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17 +} bis ’ a « ‘ j ] 
ge and massacre. Physically e finest rac mab te t eS, \ 


pe, in character the most abnormal, they a ‘| Italv, or the [ : 
ession Europe can ill afford to los 


n civilisation tends to eliminat alb Spee a defer ( t] them 


ictersstics, and all peculiar distinction with then ( 1\ ts ‘ . . 
one side is the Gheg, six foot six in his baggy] tion. on the ground t t ) n of 
ches, a leopard in body with the spirit of an asiCs | action, meaning that t eit ed t for us to | 
a orher . the Turko-Circassi iT) pasl a, pall d of eo to wat ut the roos treat with lanan restricted 
tenance, rounded in outline, the embodiment ol our freedom of action, the sense that, under certain || 


ness. This corpulent person Is using Ns ript | circumstances, it would le it difheu ry 





E to commit barbarities in the interests OF raciu perhaps, impossible, lor US tO I 1 at peace, and if 

F ° . ° . 1, Li, . .° . hac _ ] ¢] e tre xr ¢ etangs ha i 

ination, barren uniformity, and e exchequer. | Sir Edward Gre — = 1, © i} 

: | . ‘ . ‘ ee Ene hic 2 141 a heen rt] ca through an arbitration |} 

‘ : © mountaineer is fighting, unsupp ed, {for would et . oan ; om righ 
° , : . __ 7 , . . with the I'nited States yr ft t pact I l- 

; tional cause, his language, his religion, and the | pact : ; ( Pact, am Sree fi 

aie : : : : aot 4 ‘ 1 j \1 ¢ ty 1 f tnight ago, |] 

G val customs which are the essence of the spi t of h at t €xp Ss 2 | 

— I 











not One ME OIE CAEN BO a 





CER ME SERENE 





| ae 

1 

| a , 

| te ie 

% 

i 4 

it 

t 

i ik [ 

t < f 5 

: a hi z= 

| te he 

ee Ee 

i es 
ws 
16 


Aga lie alate pi ae ie fe 


“ee 


yey Pe 2 
ee 





oes 


it 
| = ? 
= & 
| 
oe «6 
& 

f 


— 
ect i 


te a AT 
SR  aarenmameaaaees 


aati le salen dn i i i in pi NS ahr OTA 


ag es la 


oon or 


* 





os 


i BEAT THOS > Ban eR 








° 
4 o { 
Dr ( S { iso L¢ i concern U1 
i . 1 
f + ¢ Y =_ 
: é < < ) eq to tne arb 
1 +; | ivh it does 
) il f ) la Ougn it 
< i \ It does SOTMIC=- 
+4 1 ] 
} zz | ] J 
f § per ip till Det in the ianpudass 
7 1 
3 t Laft, terposes t ays 
} 
4 popeniny’ of the dain ) _ 
DI 
; en . s oTO Ie pos- 
4 } } ~ 4 
} » i 
c 4 ) ‘ { i yn 
| ) 
, 
N (al I> ] 
‘ ( 
‘ { , 
I - 
| 
{ 
\ ‘ 

\1 ere > 

1 ( 
j Sy ( 
1 Q 
| 
‘ (j ’ 
4 | ( 
T 
t. | 1 
I 
' 
IN ‘ . F mat 
i ( if} eG « 
t 
< 
1 ‘ 
il} ( 4 ) 

| ‘ 

I f j i ) 
< ( 1 Po r by 
‘ + + } > 

) ) ‘ t 1 with th 
1) uy 1 
LO { < Ditration 
ed in t ( { the present 
< < { Sti S qs 1¢ time < CT- 
' 
A a ¥ I ( UCTW CE pan and tne 
+ + 1 
{ 2 } \ say I l ted States 
‘ ; 
2 . We ~ | ) Le d to Ssist 
1 
> iV¢ ¢ ] { I I during the 
t ‘ C | n nniat hat ror ht 
l i Cc meé CO Dia Wiha mignt 
? r * 
i C4 O i ul < 1 I IOUS ¢ sequences 
i 
. 1 
not oniy oO] 1 nd t ( ted States, but Iso 
4 : ' 
: i ' ‘ , _ 
&.- ) Lael LIi¢ { j LI Wiil 
t i rf ( S ) ( S] ( the \ < 1 Tine re- 
| 
Visea It > } Ssiple to o ite the debt 
0 titiicgse x} } j } ] . 1 
oe i Wii ISLES — 2 LCs ¢ 1 VOU 
1 1 \ ¢ aoe ] 
Sides ; lic + ‘ . ] 
Oo \ i C] l Vene!l Will 
' 
owe 7 P laft a; & Kdw rd (ire + th \ 
’ 
Can | Y tO ‘ ss ( ] tnes FOotlations 
. : 
nad \ t if t t ] } 
and ( ' eaty lapan has been 

1 1 } ¢ 

sion ey S ata fe. § I s this 
1 
count! s concerned, the nev yitrat treaty with 

‘ s 
‘ ‘ 
the U1 States 1s secure 

P 
\ 1 
\ S é ‘war on ) . New c. 
} > q w { 
( ne s ty recall 
> ‘ 
of Preaid spex . 
Cit ut S 1 « ( n or tne 
} 
‘ ‘ . 
cs ! - ST 24 ( it ss 1 { 
; 
e have d years several 
q 4 j T 
) ‘ ( iand japan, the wa 
I . 

4 IN { d | 1) } ) een the 
: i i tit 
| q ‘ 

\ f 1 Spal t \ 
Spa ‘ 4 “ry } 
7 | en England 

ine 4 } { ) . 

im TN President 

i ¢ 

: ait I) 3a] yy 7 4 S i {rea} 

7 
iis 1 
( i ( qmscovery tha 
\1 . 1 .. 2 ° 

( \i { A probably an acci- 
ae ( 7s % nt ‘ } 

» he went on, is between the 

crrs 1 1 7 

> T 1 + 1 
, : arma ! 
urope, \ Lh irmed them- 

Se] o. ’ 


nch war, peace! to an outbreak of Nationalist and anti-foreign | 


THE ECONOMIST. 


| 


| 
| 
i 


emp? but the 







































(July 


22,1911. 





_ — - 
has been maintained, and, under the inspirat a \ 
| common desire for peace, treaties have been n th |] | ¥ 


reference to arbitration, and for the establish , bn 
a Court at the Hague for the settlement of 


sputes. } . 
s 














MODERN CHINA AND ITS DEBT. 


qu storv of the Chinese debt is the 
China. A long and interesting, if ‘ 
) obscure, article upon the Chinese de! 
. weekly journal, entitled ‘* Capital and ( 
. pl ited and published at Shanghai, 
Y S to present to our reacers a Nn 
O a supyect WV ( lis certain Ol ¢ . 
terest to European investors. Our auth 
bablyv with truth, that ther Is no « 
the \ d whose unexplored resources ca 
with those of China. Certainly it is true 
yuntry so rich in population and in 
\ dk nachinery, invention, and t1 
1 »> dO sO tit The best t Yr lO Dt 
e ¢ g deb the new MANS aTe DY 
ore or les iestlv to railroads, wher 
ev had been applied to war and armame! 
iSoz. we are told, the Central Government .« 


was practically powerless, and the provinces 


Ea payment of a tribute to the Imper! 
old abs ved them from any furthe rcomplian 
$¢ ting from Pekin. But as China w 
t with England and othe loreig 
t { Government was forced to ad 
ve pol In 1865 it raised its first loan, 
from Russia for an expeditionary fo1 
ter money was raised in Shanghai on the 
| ‘ vain a loan of 2,000,000 taels wv 


In 187 


ran expeditionary force to Formosa. 


1 . 4 
Qa s OI Lat loan on the Customs - 
rowed from the Hong Kong and Shang 
‘ — oo tietta ? — Be saan 
1s per cent. (!), and a little later anothe: 


. ] vr } Po ; . y : stunts + 
Was D mwed trom the samé@ institution at 7 


sum was borrowed from German 


ce In 1886 Messrs Jardine, Matheson, and 
ee pas — ° } as 

£.115,050 at per cent., and in the follow 

“~~ ‘ i 

Gserman hrm ient &,000,000 marks at 5 per 


1894, when the Chino-Japanese War brok« 
rnment was clear of debt, except I 


small loans of 1886 and 1887. That humili 


was ended by the treaty of Shimonoseki. 11 
were raised during the war, namely, a don 
of 10,000,000 taels, and two loans, one of # 


“~~ 


-3,000,000 from the Hong kK 


Ne 
The war with Japan cost China the I 
Peninsula, the suzerainty of Korea, and an 


>» 
“ 
f 


id been imposed, and the tre 
immediate distress was m«¢ 
‘1,000,000 each, borrowed in Great 
To enable China to pay Japan a! 


nd Gaermanvy. 
y = . 
Russian le in of! 


400,000,000f was concluded, 
h, 1896, another loan 
#,15,040,000 net) was carried through 
Anglo-German combination. The annual paym 
hese loans proved a source of the utmost em! 


ent, ior the 


of +£.16,000,000 
o~ 


\ if Idi = 
~ 


antiquated system of gove 


1a Was incapable of raising revenue wit 


' tty che ‘ar 
) Tl ency. 


An attempt to raise an internal 
100,000,000 tacls at 5 per cent. proved an utter 
sponse was only 4,000,000. Mé anw!] 
many, Russia, France, Great Britain, and Japa 
ll engaged in an attempt to maintain or incre: 
luence in China. 
to lend her 


ior ft 1e 


There was the utmost comp 
- Japan pressed for the 

nity, and ultimately the money was paid with t] 
of a banking combination. By this time th 
likin, and Customs duties of China were all | 
mortgaged. The Central Government began to 
the provincial taxes, and commanded that t! 
venues of the provinces should be increased. T! 


money. 
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° | sae a é 
| ted in the Boxer outbreak, a disaster | total of dead-weieht ck 
it VW \ ° 4 . . ' . . ‘ ~ * i 
dan immense addition to the debt. But | that if our « nputatic 
. xer outbreak occurred two loans were amount to about 17% 
M . . . ‘ 0 aa s é 
sia and Great Britain for the Chinese | be called prod 
he Imperial Northern Railways. In fact, | Memorand ( 
; mprovement and reform seemed to be at | 88,000,c 
1 Boxer massacres began. ihe siege tributed 
s, their relief by the allied forces, the | Likin 1 : 
ultumate suppression of the outbreal trels. { 
bered. The Powers fixed the indemnity IT) lion 
by the protocol of Sc pte mber 7, 1901. ture, 20 
{ ; in a bankrupt condition it was pro-! of loans, and 2 
sum, which amounted with capital and | the 
re than 950,000,000 tas ls, should be paid oiVve s a total of 102 
talments in 39 years. lhe Powe te } 
tely bully and protect China had to help | time ¢ : 
e indemnity which they demanded, follow- | sources of r 
milar to that which had been adopted | tionable, excent 1 ( 
they authorised China to increase the 
on foreign goods to 5 per cent., ar dt hy S IX | 
duties on merchandise hitherto ex t. Dy , 
4} - - : : : 
and flour, however, remaining « 
vas provided that the new revenue should | poor b 
the redemption and interest of pre 
being applied to the new ind 
e Customs and portions of the t t 
de available lor the SCT \ ies ( the 1 ( 
these were inadequate it was proposed | bs 
neces should contribute according 
) { 
Tar ' } ( ) 
eeoveccccce eeecccscce . ° ° 2, 0,000 
ewes (dee wWesgewentebucecaceaeen 2S 
yaneaen , 4 (usdistetcrnacce Gee 
} seeeuweekws idiader bnwe wuts aed es 1,000,000 
Wisvevscnanesee ows pabased ~» 2,200,000 
sseentaeieten Pe eetieneaeeaws 100,000 
Me cceeeodsdbwetesen< eeGGNOs see ee eS 1,400,000 _—_—_— 
(judtateecedane oa tAtweeeewes 800,000 | 
00 '000 
eeerereeeee eeoreeeeeresee eerevesce . \ JU i rar TMI TY Tr. TTT A TAT? 
a 1 00.000 | INDEMNIT AND INS RANCE. 
Y chatebanetioes peeeeeesenens pied 400 000 1. 
SP isivaes cea eedae keh eatin eweed “ 900,000 . 
itvaedsan eee RWkde big awake & 300,000 ( 
yaaieuds dew he eweN 4066 ge esdwen ce 900,000 
W «eeeKen Sess Ueb ahha esa wes 00,0600 
weedse piadnensadeeeleendnnnsss 300,000 
cualand “< eouwe i 300,000 
piaekbaeueeduew yéebediouseowuns 600, 0 
er Cuseeessbuvhenséeuecsoae’s 300,000 
‘ i 
18,800,000 
how the money should be raised was left | d tly intereste 
retion of the local authorities, and the result | events mav not be vious, and ev 
tastic and oppressive system of new taxation, | world 
ur authority traces a good deal of the exist-| not realised tl 
tent. Salt and rice, the essentials of lilc, | di 
e the burden imposed by the Powers, but] Most 
received amounted to only 12,960,000 taels 
S paid were inadequate, though tremendous | 
was put upon the governors and viceroys, | which 
5 were necessary to meet the stipulated pay- | demnity Ie 
© very first year. | ment t 
ntemporary describes the period from the sup- | of tact ; 
he Boxer Revolt of 1901 to the conclusion | nised U 
sso-lapanese War in 1905 as a period of rail- |} in only a mo¢ 
notions and of hunting for concessions. Euro- os ee 
\merican financiers, engineers, and railway | 1s observed un! 
Ss eagerly invoked the aid of the Press and | and pe die 
as : 7 ay . han ' 
natic co-operation of their respective Govern- | When, for « 
nd there is no doubt that the foreign oflicers of | calculate the 
a9 . as . ™ | - sic ly hy CoO 
¢ Loaning Powers were very active in press- | on his d 
! + * e : . ° . 1 . 4 - 4 j a ] aly 
Vekin (¢ ourt tor concessions in ti nterests ol | He decid ’ 
syndicates. To what extent the Chinese | afford to p: 
proved susceptible to pecuniary blandishments | for the amou 
profess to know, bu someh mw or otner a | at deat! J ” 
nv railway loans and a good many concessions | life with the comp 
een rot through. Altogether, it seems, about ee a iat ‘ 
° . . . ‘ ‘ ) 14*thW 
ns of debt has been piled up for railways | his lile to a 
en 1896 and the present year. Sir Robert Hart | that anyot a “ 
+ . » - . a cava aie or ne dem ‘ ; ( 
ed that in 1901, before the exaction of the in- demni A cil -cured is dead 
‘ V ha . “ : . . ‘ “hin: r loans as so ‘ { nows 7 F ' 
y, the total outstanding debt of China for ak ee. | aii alll , o other I 
‘ . ' ' insurans Cita : 
1an railroad loans was about £.54,500,000. The In hit a “4 4 in lece obvious cast 
iN 4s - hrine the | policy would be feas oa 
indemnities and the loans of 19g05 Dring the } por WW ¢ I 
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(a re sins nso —_—— — | 
DS enesennemmmennins _ ~ ——— ame } 
inte that ‘“‘valued’’ policies, i.e., policies | sympathy, but that it opens the door to th Oral 
= e something more t a material in- | hazard cannot be denied. Underwriters’ ¢ XPeriences 
re 7 the onl wires tical <iness documents. | with Cardiff owners long ago proved the real . 
1 yy stance. a Pt chant is ‘cargo from | danger, and SO long as values are admitted ( . 
( the there ( sorts of charges | q tial loss 1s recognised, SO long the dai st 
bee sn sis hat | called upon to mect, | exist. In the past Lloyd's has been able to take or 
: or , 1, saan e insurance t risks than the companies, mainly because of 
Cee es ¢ e os s effected, d | personal relations between brokers and ut 
ss vie s oo | n too low, the basis d the care taken by the broker to keep mn 
ee ' re ood writers clear of the moral hazard. If fire 
.¢ oo , asi . ’ : aid eve | develops further along its present lines, it n 
A! “Hh ona £2,000 e- lat insurance generally will become more 
Pa a + 4 $ n paid ha ind that companies will recognise more cl 
% \ lustration | value of a careful and capable agent. A y ¢ 
a ( j When a] will see to it that his principal does not insur : 
| : ue of goods, he | than a reasonable, though not necessarily ; 
, + , \ ll be | ind mnity. 
i {1 ht alter t essel Nas arrived | 
ew pels | , ‘pa 1. But CANADIAN RECIPROCITY—LAURIER | 
case of a total | BORDEN. 
| | os _— (FROM OUR OWN CORRESPONDENT.) 
Es a freight money | 
| ever disbursed. The words | Orrawa, | 
| d 1 must DC] Mir BorpDI XN, the Leader of the Opposition, ust 
t >‘ ' i satistact 1 conducted a long tour in the West, in the « 
s the | lerstood at present) Which he has Hatly denounced reciprocity 
v | United States, although warned by the farn 
‘ Pp dem-| they are for it almost to a man. When the 
eve ) 1, surance 1 | census, now bei! taken, is comple ted in the 
egk 13 en one rane’ | the Government, as provided by the Constitut 
years i >| redistribute — th representation in the H 
en ‘ ( hire othees | Commons; and in c msequence of their rapid 
to the e that the ex- population, the three prairie provinces y ‘ 
t of eve e prove ‘ \ : hi *| titled to a large increase in membership. \W 
Hh take ( en ¢ 1 te} without an alliance with British Columbia, 
1 value of property destroved by fire The assured *| possible that they may hold the balan 
H} neve ‘ ked about the! While everyone admires _ his outspoken: 
|| n bes st le th Borden’s hostility to reé iprocity is bound to we 
} tariff the -holders. If | party in those provinces. On the other hand, . 
they would no doubt be as obdurate | port of two or three Western schemes of a s 
( ( so; but in the last | turn has strengthened him with the extrem 
hi te ind firs ‘ ( yproac ied | the graingrowers’ organisation, but has prol 
| re closely to oO 1, thanks MY | jured him to some extent among the capital 
| to the g Ol a big hre t Lloyd's, the N- | high and dry Conservatives of Eastern Canada 
fluc ictice has been fe cry mn | Years ago the Populists in the United Stat 
; are : \t lerwriter who ha a | the Federal Government to establish warehouses 
|| a p.p.i. marine slip can scarcely feel th er horror | throughout the country, and advance mone 
|; Ol an insurance on — consequential oss in the event Of | farmer on the grain and other commodities hi 
| fire.’’ and as a result there sprang up some years ago | there. In like manner, not a few of our 
|| at Lloyd's very large business in the insurance Ol] settlers demand that the Dominion Governme: 
| profits or consequential loss, a busi ess that on old- | purchase and operate the terminal elevators at t! 
|| fashioned hire Irance prin ples « : dt ot possidly | of Lake Superior, a step which sooner or lat 
|| be defended. For a long time, inde d, ie hire ollces | involve it as buyer and seller in the grain trad 
| stood out firm! avainst the int ovation, but at last they | Gove rnment is also asked to build and oper 
| RAVE Way, and NOW, as everybods KNOWS, one} all com- proposed railway to Hudson’s Bay, together 
| pete anxiously for risks that fifteen years ago they steamship service from there to Liverpool; ; the 
| were denouncing root and branch. cattle-ranc hing industry being in a poor way, t 
(he change that has taken place already in the atti- | the public money in creating an export trade in 
| tude of fire underwriters is considerable, and the theory | beef. Sir Wilfrid Laurier has refused to em! 
|| of “* material indemnity and no more ’’ has gone by the | these ve ntures, but Mr Borden as good as promises t 
\| board once and for all. But the process is in our view | do so. Many farmers perceive that it would be 
1] not yet complete, and we expect to see in the future | serious matter for the Dominion taxpayer if the O! 
| even more radi al changes. It is true that the tariff | Government were to plunge into such ent rprises, but 
|} binds the offices down to pretty stringent principles, | their plea is that as it allows the Eastern manufac- 
|| but cast-iron tarts sometimes prove surprisingly turer to rob them through the instrumentality o! the 
|| elastic, and wonderful things can be done by sufficiently i : 


strong pressure rightly applied. 


} In these matters pro- 
phecy is always dangerous, but 


f 
, SO far as can be judged | 
it present, it seems probable that in the next few years 





he 1 


|| fire offices will modify still further their theories of in- 
|| demnity, and it would not be astonishing to find them 
in Ce rtain S yh rT oY > ] ’ ‘ ‘rific) or the riot t ¢ }] , 
in rtain spheres openly sacrincing the right to allow 
} 





lor depreciation in the settlement of 


claims. A| 
|| ‘‘ valued’ policy is something more than an instrument | 
|| of material indemnity, and even now the most conser- | 
| vative offices issue them to specially favoured clients. 
| Before long they may be issuing them freely. 

| _ With this development towards greater freedom in 
| insurance, there will be general and fairly complete 


= ee SSN a 7 


tariff, it ought to give them some quid pro qu 
though it should have to take the high road to a Stat 
socialism that would add enormously to our de 
undermine individualism and self-help. The chilled 
beef proposal would be as dangerous as either o! tht 
other two. As we could not ship chilled beef from the | 
West to Europe or anywhere else in the long winter, 
when the cattle are lean, we could not obtain as fa\ ur 
able rail and ocean rates as the American and other 
foreign shippers who carry on the business the year 
round, nor could we hope to make as good arrange 
ments for distribution through the middlemen in Eng- 
land. Government ownership and operation of te 
plants in the West would therefore entail a heavy 1055; 
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ay aps in the end oblige the Government to ente: > 
beef trade. This is exat Uy what the Socialist 18= 4-66) betw. ; nmi 
; i desires, to see the State dealing 3 beef and | bar € Stat =" 
. d paying big prices to the farn could | ¢ : — 
a ' erce it more or less by his vote by removing aaa ; »3° 5 
- can duty of 274 per cent. on cattle, whicl shen 6; 
3 at about $12 per head, the 1 , eo | Arn 
uld ove the se tler free ror ( BO 
irer and, on the whole, a much bette: arket 
. erpool, ind perhaps put an en { y . 
‘ i) 
easy to show that the We 
ich soil, has prospered under trade sities ed to | : 
through train left Montreal for \ 
Canadian Pacific Railwa } 
te population between Lake Superior a 
Mount : 
i on tor 1,500,000 t 4 { 
dian Pac ( have ‘ 
0 to ward ots ‘ 
000 to $25,000 | ; ( 
} yartly thro < 
thie y ‘ + ‘ 
quent o c 
d Live ea St ~ o 
; d kdmo ‘ ‘ 
( \ ‘ \\ i! co Loot 
r tiie exploded re ] ¢ ( ( i 
i v ind 1) ‘ ( 
( lest 1 IS no \\ erne ( ‘ 
| u de tne pres 4 ‘ { 
ot have done better ] 1 the ( { 
d trad vith bet ol; d and e | >, | \ 
ore tree It s useless to « ‘ ( 
-“nave-beens OT an comm 1 bb 
s one has been injured”9 and injured bad 
h being excluded by the American tariff from | 4! Ur 
4 . { . — 1 { ( \] 
\merican market at its door, and forced by the : 
n tariff to buy its manufactured goods to ¢ » : 
tories oO} Eastern ( ! la, | ) [, [Oe > € 
iwav, which charge more for tl south by re ‘ tive 
es in the neigh ;Ou ng states re ( 
Ir Borden did not attempt to show that re ron Wi ; 
the States would hurt the settler; in fact, he ad- | PUNUNS he Tr vd : 
s a aad ; It nas ‘ h c hes a ved 1, 
d the wisdom and excellence of the measure b ee. eee = 
complaining that, if it were adopted, the trade of 1 ee ee eee eee 
\\ would be diverted from Eastern Canada, and tl — re i ries 
1 deh ) speedy te { 
al DONG D Ween Lae t »ysSECctIONS pul i : 
. . . t ( ed { té 
S a matter ol opinion; the settler himse! j 
he had a better reward for his labour and invest- | ~ 
there would be less danger ol his bre ' fe 
Confederation than there ts now, which seen THE REPORT ON THE STEEL CORPORATION 
nable. 
OUR \SHINGTON ( S 
One thing, eciprocits would t onl Cry him a 
price for much that he now raises, and a chi eieonaians 
for implements, wagons, and ot! ticles wh an MM : e President os 
to buy, but would enable him to sow other crops | States steel Corporation and 
wheat, which is always liable to damage, and the eneral, Commissioner of Corpor ——— 
nt cultivation of which ts impove shing the s an - l ed t ; . ‘ 
~ t ) ’ Css 


arrival invariably asks whv the tarmers do 


more hay, sheep, barley, flax, potatoes, and dat , 
: : 1 { { } , } tagl Peocid ; 
cts, why they put all the: eves in one Dasket b Heid, Was ¢ c¢ ) bre aut ‘\ 
ng so much to wheat. The answer 1s, that t ( 
| } ] ( ed | ce ( cr ¢ | ‘ ) ( 


ent there is no export market for those article 


€ iS a considerable home demand tot 


- ' ts and vegetables by the incoming immigrant, a \ “g S 1 exc er i a Cc ¢ 
’ ind greater just now than the supply, so that im- | tails of cost of prod pee 
tion 1s gong on. But if the rush of population t the Dustin -_ in gene , Lhe 0 Nas : ‘ 
te uld fall off, there would be no place to sell a surplus, | tinue d from that tme to this on an elabd e scai 
the Eastern Canada market, always well stocked, being | Not only has the privicge @. eae ee 
| remote, and the American market closed by such | the United States Steel Corporation and of other ¢ 
Guues as S4 per ton on hay, 30 cents per bushel on | cerns wees Se ed, i t nae Dee ught se oe — St 
le y, Ocents per pound on chee se and butter, 25 cents m mv and | amen a esi a Pee = ca [ 
; bushel on potatoes and flaxseed. The raising of | the manag ment of the different enterprises, b 
r- ep is prevented by the circumstance that raw wool | thoroughly conversant Witt the Uctans ' 


t . idmitted free, or at nominal rates, for the factories | organisation . | .; 


' ‘ , . al 1h, firs ct m + ee en p y 
ir Eastern Canada, and shut out of the United States It is only the first alme ne ort on ste 
that has thus far been sent to the President by Com- 


. by the prohibitory tariff. 
- VY giving it more elbow room, reciprocity 
certain to benefit Western agriculture beyond any pre- | « 


at . . . 1 hl; m at he NEnit 
Smith, and given publication at the opening 


is prettv | missionet! 
h. The part now issued in summary form 


of this mo! 
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ot th { — the reasons for the organisa- , investigations of the Bureau of Corporations 
UUdis Wi Vu St HIOUTS ill i aSUiIS iV iis i chibi ya . 


‘ the | ed S s Steel Co Ke am vuunt | the elimination of all except about $280,00 
fj stment as compared with the capitalisation of | water from the capital stock of the concern, prio 
he concern, the rate of profits of the concern, and the | end of the year Igto. This has been due to tl 
he Steel Corporation in the industr: his | tinuous reinvestment of surplus earnings in p 
e entire industrial side of the steel business, | the average of 12 per cent. prolit already referre 
he cost of production ro d steel pro- | the reported earning of the corporation Is ¢ 
; ernatior eS ‘ 6 ot upon the original worth ot the properties, 
rey ted late lio lor t will ( ore he actual worth as increased from year to yea! 
; ny le re f t } | vn. reinvestment ol surplus profits. 
onths e likelv 1 ‘ ecded (){ Possibly the most interesting portion of t 
e Commic er Sy h is Ya | \ s, however, seen in the study that has been 


' n tl s ’ the process by which the Steel Corporation 





sis au 1 control of the iron ore supply of th 
7 tail 1 elen s| States 1 he report savs. that the CO 
i¢ . Cit 4 ‘ io o 
tot oncern, and! entrols at least 75 per cent. of the ores in 
; erning the huge su region, beside a large proportion ot those locat: 
e anteet for promotion expenses. | where, as, for example, in the Birmingha 
< id deal more h de ] his effort.) In addition to its ownings 1n fee simple, it has be: 
+ se li taal wart properties which | to control, through a lease system, a very larg 
bici < ‘ y i he .. 6 ' > . 
cas “ie L, ed onal quantitv of ore. Mr Smith thinks that th 
sig tated a hee d these lead entral feature of the corporation's present don 
a ey ie au n the steel market He points out that it J 
- e es es the wargved itself a very high price for 
( ext ting them a monopoly | 
: ‘ 
] C > issue co ) e, charged outsiders an equally hig 
‘ j Sy ‘ : +1 . is \ +} Tyr" 1} ‘ pon the ore supply become S m 
os . + thr oor 1 sree 2 ‘ oe : ‘ evere, the po r ot the concern will, oO 
eT ‘ t ry)T neort ‘ ! 1) ( iit YT Ovryye ereatel il d ore ite) as a tactor in t] 
‘ ~ ditiers i | t Nir Smith, howe ver. notes that, at the 
ertrwee capitalisatio nd tual f ie TQ) ‘ tne Ste Corp tion is not 7 onopoll { 
differences n the method of estimating th in so far as its domination of the ore deposits 
Ls. tnt tind eeinaetion of hn Seek Cobeseaiie d| entitle it to be so considered. He shows that tl 
admits that valuation of these 1 perties 1s neces- ern me r controlled more than about 60 per 
¢ . ; * 7 i . 1 ] 
saril mn some measure a matter of o7 yn, their orth | the output of all forms of steel products in the 
; ‘ 4 ‘ t j 1 ea 1} s os 
depending in part upon tne extent iJ nopoly control | States, d that of late this has shrunk so that 
( ‘ e ce sits eo s prettv ¢ enl di ided between t} 
\When the report turns to the question of the Steel | Corporation and the so-called ‘‘ independents.”’ St 
( *S s, the ‘ d is d| the situation as to different forms of the steel pro 
4 ’ : ‘ ‘4 . ' , 1 
deal freshe Mr Smith fur es the following | in tabular shape, the Bureau’s report makes the 
ble i ‘” show ny 
\ ( i , ( PARISON of INVESTMENT of S ( 
with Toran EARNINGS 
} } \ ED by Burrarv, Yearly l i 
- 
( : : Total Bar 
. , , ‘ eat Investment | Adjusted by 
5 4 . bre I> } ka rs, ended in 
. ints c ; ~ee Invent \ wa es Dec. 31. Tanvible 
. ee te ’ Property Am 
% @ 2 x = < « 7 
1901 75 OK 4 500.000*0x ] 10x 1901 : 698,869,756 *77.741,231 
2 i 4.374 \7 ,886°84 6,1 4 8,062,272 eee 763,574,919 121,502,344 
+ t 427,54 t i 4.851°% f eee e acces 806,615,979 94 ,156€ 8 
1904 ' 1310834 146°54 _ 1.254.336 48 631.165°00 9 1904... 818,238,143 62,491,9 
id 432 ),2° t { 4 t 7 i8S°RS 480,088°09 0,8! 1905 874,840,920 112,830 8 
0 6 0,501°19 6.561.478 39,403°74 8,216,388°O 3 70% 1908 947,397,884 143,393,7 
1907 4,9 - f 15°52 ; 4,692°5] 6,616,572°0 155,416,873 69 1907 1,978,763,602 155,416,873 
IUS 82, l 44,034 8 26,983°85 ) ,688,543°0( 84,793,295°73 1908.... 1,090,425,487 84,7935, 2% 
am OWN ¥ vOyvNs VU 7,887,1 5 2,617,595°54 i,981,4 0 120,807,578 -7¢ 1°09... 1,196,875,993 129,807,579 
4 i a5 $18,182°64 265,453 6€ 2,751, 307°08 1,281,348 °O }27.216,0835 90 ISO... 1,186,982,038 27,216,084 
" U0 x é 7 81 23 65st 8, 28° W 1,1 0,857 25 Total . os 1,100,350,857 
Avrge 941.258,472 *112,856,498 
1. : = P feine nths, April to December; investment includes addit 
am mats Ae amou never compute l the poratic per 
e years t any rit t pora Indicated rate per annum based on actual earnings for nine 
t a ne I stored . A Lore eA y profit for © vears 
eY ed ting e! e¢ hor f i, wi ¢ @ Ww vk: . 
rstating net earn Dut whi n t yea 
I t eal 


| . a + 
lhis table has been comp ted bv 





ny Sc wor ad raat . ‘ 7 : 
by the acc ‘ : se ce ae Ut | Provortions of Ovrpur of Prixcrpan Iron and Sreet | 
y the accountants in the employ of the Bureau of P ED by Unirep Sratres Street Corporatio? 
Orporations, and finally asse: ) < ' ] ' a te ; : 1 
Corporations, ind finally a sented ( st the INDEPENDENT Cowranies, RESPECTIVELY, in 1901 and 191 
employ ol the Steel ¢ orporatto SO 1 t tm fairly 
; : r} 
be regarded as authentic and representati tral 
: , on . - entic and rep esentativ¢ qt actual Stee! Corporat‘on’s Indeper 
conditions. he report calls attention rathe r sharply Product Percentages panies’ Per 
rply 
to tl ac } o¢ . } 1 Ae oe 
} 7 fact that the 12 per cent. earned yy the corpora-e | 1901. 1910. 1901 
t110n does not represent sporadic earnines made hy th sniaie eee SD |S 
} tc . 1 ee ee a Se ee | Pig iron, spiegel, and ferro. , 43:2 434 56°8 
vest concerns, but 1s a sustained and steadv earning | Stee! ingots and castings........ 65°7 543 343 : 
representir : : ~ | Rats cea 53:8 589 40°2 4 
i ¢ pst St —s the return upon a large proporti n ot the 1s} Apes Da ai é 62:2 470 37°83 
capital employed in the steel-making business. That i and sheets of all kinds GA (49°7 35°4 
makes the st ae 1: > * | Black plate produced in tin mills 79 52:9 20°2 
makes the steadiness and high rate of this return much | Coated tin-mill products... ... 73 611 26°9 
more re markable than it would othe rw) } | Black and coated sheets produced 67 38°9 32°7 C 


1 
sf Nave cen, | 


and shows how successful the management of the Stee] | Wite reds 


ome Weom 


11 Wire r0d8 o....seeeseeeeereseeees 77 673 22'3 
cde Ae Bi A Se | Wire nails.......... 68 55:5 319 “4 
rp ration has been in keepi1 g prices for iron and} Wrought pipe and tubes! .......... 57 38°2 42°8 
Steel products up to a remunerative level. With the | Smess tubest.. 82 55°3 17°2 ‘4 


remar 


h} L ’ : ; ae 
able prosperity that has pre vailed in the United 


ik tie act, os = es sheets for tinning. galvanising, and other coatings. 
states almost 


. joan 1 ° 1 . - ‘ 
WIOST CONTLINUOUSIYV > the + ] - a. one Z ‘ 
“ ' : a ee a — — Ste Cor poration These percentages are based on capacity and not productio 
was Organised, it is not surprising to learn that the | SPacity of independent companies is, moreover, partly estimated. 


ree : ; : For 1909: figures for 1910 not available. 
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rhe nort of the Bureau of Corporation 
ge, because it is presented just at a time when 
se of Representatives, through a special com- 

has been undertaking an inquiry of its own into 

iron. This committee began work rather 

n a month ago, and has already had before it 

Gates, Judge E. H. Gary, and a number of 

ires of prominence in the steel business. 
wever, aS no member of the comm 

iar with the steel industry, and as 
mittee did not think fit to employ an expert 

the hearings have been unsatisfactory in the 

degree, and it is safe to Say that nothing what- 

been developed in them that is not far more 

| carefully brought out in the Bureau of Cor- 

s report, unless it may be some personal details 
ssational character dealing with the relations 


Inas- 
was at 


nasmuch 


ittee 


1 men who were concerned in organisine the 
. . . e == . > —_ 
l States Steel Corporation. It is very unkkels 


; committee will be able to obtain anv informa- 
novel or unexpected sort, while t] 


while the 
ol 


re port ot 


reau Corporations just rendered will, of 


destroy most of the interest that might other- 
ve been taken in its work. 


, 


The succeeding parts 
Bureau's reports as thev come out will quite cer 


A 


t nticipate the corresponding portions of the work 
congressional committee, and the latter may. 
e, be dismissed from consideration, in the 


of new developments that are now wholly un- 
ed. 

while, the report of the Bureau of Corporations 
n received by the steel market with re markablk 
Steel Common had reached about 784 
the report was issued, while Preferred was about 


Crewe 


: Che effort of the report was apparently stimulat- 

ther than the reverse, for the Common stock ros« 

t a point, while the Preferred varied very slighth 

ie |. Later, both stocks resumed their original level. 


el shares of both classes appear to be in tolerably 
hands, and the in both is decidedl 
Reports concerning the condition of the 
from the business standpoint are encouraging, 


trading 


ny persons expect a steady upward movement 
] \pparent 


1 of Corpora- 


although probably not a large one. ly 


ture of the report made by the Bureat 
tends to decrease the probability that the adminis- 

will attempt a prosecution of the concern under 
nti-Trust law. The ned d 
to point to a violation of the 


facts as ascertal Oo not 


anti-Trust statute; 
although the corporation has a large control over 
, there ts little or no « 
use of rebates and other illegal methods of taking 


S 


vidence that it has resorted 


‘ so extensivels 
\lthough the 
point to a likelihood of 


age of competitors which we 
ed by the Standard O1l Company. 
of the Bureau does not 


re 


+ 


-l rust proses ution, it does point toward the pro- 
ty that tariff duties will be red on steel, iron, 
*, in order that 
outside competition may be att 
sibility that something may | 


1 
iOowe 


ron ore control as may comé 
orded. 


such 
It is also 


vw done toward assum- 


greater degree of authority over the ore lands, 
ivh how far this authoritv could be employed in 


Wav as to improve the cor ditions already cre ated 


1 


Steel Corporation is far from clear. 








THE TRAMP STEAMER. 


ERS ot our Coronati yn Supple ment would find 
ient references to the difficulty of estimating the 
ibution of tonnage over the world’s trade 
es. For one section of ocean transport service 

quite possible to arrive at a fairly accurate 


tement. The route of a line vessel is fixed ; ata 


iin date it sails for certain ports, with or without 
il complement of cargo, and these voyages are 
ited at fixed intervals throughout the year and 
nN vear to year. But the line services, as we proved, 
not comprise of total mer- 


nearly one-half our 


tile marine, and, although in line services we are 
absolutely supreme, this supremacy 1s not so 
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Is IS more! overwl 





MIST. 


1elmingly complete 
vessels. 


as 1S 


— the case in tramp 
Che growth of the German merchant navy, 
so carefully fostered by Govern 


1 


nment subsidies, has been 


almost exclusively in 


! line steamers; what recovery | 
J S - 
American shipping has made is confined to the same 


type, and the main part of every gether merchant navy 


of any importance consists of line steamers. But the 
larger ramp boats, read\ to go to any port in the 
world in search of cargo, this month in the Plate, 


? L- 
LAnRINY 
: 


next month at the Cape, now cargo of coal 


to the Mediterranean, now bringing back a load of rice 
from India, are now almost entirely in British hands 
lo some extent this predominance: is due to the 
enormous bulk of our fort ign trade, for the transport 
of which our merchant service has been developed 
In a large part also we have to thank our splendid 
coal supplies; coal affords exactly the type of cargo 
necessary for the tramp, a bulky material, not needing 
caretul handling, not requiring speedy delivery nd 
in general demand in all parts of the world. With our 
enormous Coal exports tramp vessels may be sure of 
cargo outwards to whatever point there happens 
the moment to be a demand for freight services. But 
there are other causes. The essential factor of succes 
in charter transport is cheapness of service id che 
| | 

ness or service dept 1< lt mately nm che pness 
construction and che ipness { ret NX rw, t} vies 
to ou poli ot ypen ets the ( t of con- 
struction for merchant vessels h long been lo 
in this country than elsewhere, and the British t 
owner starts out with the advantage of a smaller ex- 

nditure of capital than is necessary for his for¢ 
rival. Then, again, the repairs wl f 1 ne 
sary can be carried out at less cost in this country th 
elsewhere. These various advantagt construct 
repairs and a convenient cargo have ¢ ined wit 
geographical situation to make us indisputably supreme 
in ocean transport, and on this basis most elaborate 
and intricate organisation has bee t up 
object of the tramp is to obtajn full cargoes 1 
quarter of the globe, with as few inte S pos eu 
which the vessel is lying up in harbour or sailing 
ballast. In each ¢ ise, ther t « he ¢ rgo ol that 
particular VO ige has to be « side é Phe des » 
tion of the vess« d the prospect b er anothe 
cargo at the end must so be taken int ccount 
Bevond that, too, comes the succee r voyage, } 
so this intricate game of skill goes nd the owner 
who can so arrange his sailings to get in t 
greatest number of profitable voyages receives the 
reward in greater profits ost the same out! ’ 
necessary expenses. 

The ty pe £O ( ) e Tf t ece 
saril sharply d ng ad I 1 t e line i 
tramp vessel W ' ‘ or d the k 

One 1 in I ‘ ) st, W < > ‘ Vnateve 
finds waiting its ed ports « But, « i 
whole, there oderately dis classe 
good Sma i i LPue « s n W 
time spent in transit s considerable loss of in- 
tere st. for wh h de]  f al def T it¢ Sc ¢ ent 
ind for which a oh ins demanded, 
tend to be carri ‘ ne ( the higher 
freight rates being « t ted for omptness d 
certitude of de 8 ond t eis an imm é 
mass of bulkv goods e delive f which time 1s 
not so import ading d unloading 
of which less exercised d the move- 
ment of which ts ses only made possible by 
a low Oost oO! ATT lait’ ¢ \ | the ¢ fall TO th lot { I the 
tramps. The raw mate for most dustries, the 
great harvest pi ducts, bulky machinery, &c., come 
within this categorv, and the voyages of the tramp are 
regulated by the flow of these staple goods. The period 
of harvest for difterent products varies each part of 
the world. Every m vear some region pro- 
vides crops to be moved, and the de nsity ot shipping 
on each route is regulated by these varying demands. 
Now it is wheat from Russia, now jute from India, 


or wool from Australia; at one period the cotton crop 
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fo | tendency towards development during the | 


iast ce 
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we | thanks to the steady increase in_ the popula 


good harvests, and a spell of peace. In cotton spir 
| Russia is now the third in Europe, and is o: 
ceeded by this country and Germany, and in 
duction of flax varn it has for several ye 


arts 
Ser nd. 


Cotton spinning and weaving may be 


commenced in Russia about 1825, when 
ries were erected and the industry was b: 


MERIT LET LT see 


i 


‘thing like the level of that of Western | 


i 


. 


+ 


rto there had only been a cottage indust: 
householder spinning his own yarn. Now ¢ 


LTE ET 


‘ 5 + t » boats ma over 8,000,000 spindles in Russia, represt 
i ‘ . , 


A 


average annual increase ot Q3,000 spindles, the 
of which have probably been made in Lane 


iSnilt 


there are about three t; 


but only about half the pop 
‘ies are practically dependent on th 
the United States the demand 


to the possible out 


+ REE IN 


aha Bae 


eee SE [Sb FER Te “Say oe 


ee ee 


annum will about 


the more pros 
to be so as long as the nun 


eased more rapidly than the d 


population and wealth. | 


10,000,000 spindles, with a 


O; an export trade is tl 
the mills tully emploved. 
rain harvest li , | 


are three cotton spinning centres 
Sea area. 


: ne 
Ss dl i 


land, and a third in the Balti 


‘ound Moscow, the 
hemp, jute ; 


with outward ving, we find about 


: san » hand looms in the weavin 


: ees 
ee 


lo the 


) ill worked in ¢ 


. , | pai 
u : Lriv< { spindles to every loom. 
i mixed heavy carg I 


wh re } | r nt t the industry, employment is 
Be i ill OO a a al rae wae 
up. Tn the Plate t: treight I “ly rsons. Russia is the one 


1112} 


BoE SEES FEMS 


on American and 
and Mexico it is able to p 

grown in its Asiatic provi 

ration, very large areas 

1 supply; it could, 
geo | 


I doubt will), be 
pply. Cotton to 


one-ninth are men. 
, are produced in Russ 
in the world—the 
Republic—produce 
1a monopolises the | 
narkets with | supplies of tlax and hemp 
RUSSIAN TEXTILES. statist ow that Ss ) acres wer le 
» OOO 


> 4 
OYD 


AiR CAO SEAR EEA LT 


mely valuable export 
tion of flax and the manufactur: 


laved an important part in the industrial 
‘ 


issia from the earliest 


Vs 


| ' 
itivVa 


times; for so earl 


ntury flax and hempen goods were not « 
n but exported. Since that peri 


period great 
gress has been made; a quarter of a centurs 
Russia occupied the sixth place in relation to th 
1, 
auct 


‘ 


ion of flax yarn; among European nations sh 
now second, this country being first. Mechan 


| OMS Were first used about 1830. ‘| he industr be 
sl aa oa 


d greatly by the Crimean War, during which th 
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atte 
a hsacipceeapiaaaaa poate é 
was a large demand for Russian-made linen, ané | claim official inen: ; ac 
a during the early *sixties, when the American tends that ‘i aie " , € Gern — uu ae . 
1A led to a scarcity of cotton. The factories are | shall cue on elie , C —— nicer 
centred in the provinces of Varoslaff, Kostroma, | ‘* substantial sputes rt 
Vladimir. The progress of the industry has been | her sittin or the aban ‘ 
30 years ago the number of spindles was only | he deprecates th ; | “ , ; 
oo, since then they have more than doubled;|and we mav remark that the demand. of «he 
e looms, which then numbered 6,440. About | papers, e . ee ; — 
the raw material required was 612,500 ewts, | Gove 14 wr ; eee 
to about 360 lbs per spindle per annum; the | General El as . 
ntity required has now incre ased to 1,455,000 cwts, | bv the COVETI uaa a 
to 421 lbs per spindle. Within the same period iD} rg : 
number of hand looms has fallen off from 2 ts. 
’ . ‘ ~ 
B85. ai ro oie 
countries importing Russian flax art Great | hold « ; 
1, France, Germany, and Belgium. It is more}! Earlik . ; 
ble for the coarser varieties of goods, and can} Span t \ 
fered at a price less than that of flax grown else- | ou irds at Al oe 
re. It always finds a ready market, as the keen] agent, M. B , hs 
petition between linen manufacturers makes alapology. The 
» flax necessary. The materials turned out by | the Spanish , 
Russian flax mills are mainly sailcloth, tarpaul n, | stead ot co-ops G 7 
as, ravensduck, coarse shirting, and, to a small yf Aloe s. and the fee ; 
tent, fine and medium linen. | ter as Spain has tion cide i seal skeian 
7 tetra: : ,; the a eptance i 
Y ® ® ; Spor -h (3 ernme? 
Notes on Business and Finance. ‘°° sone 
nn | The Home Railway Dividends. 
Morocco and the Powers.—The conversations between | dends so far declared bh Hy 
M. Cambon and Herr von Kiderlen Waechter have | heen mostly up to expecta 
conducted amid numerous suggestions in the} nothine from a 
erman Press as to the compensation that Germany | fess ianaail hull ; ait Decl: Biteen: tele 
reasonably demand for her withdrawal from | pation it Dub 
vadir, and so The Times and the Daily Mail are try-| as the result o ‘ 
¢ to work up a scare. It has been stated by the! did not follow, 
Matin, and in more detail by The Times, that the! heavy to cause substant? ‘ 
erman price for withdrawal is the cession of the best! stocks. The Metrop in en ‘ 
ff the French Congo territory, including the whole | per cent. px 
ts coast, France, however, being granted a * right | innum last vear. bu 
iv’ for the trade of the remainder over a railway | reserves fund is only 4 )s.000. 2: , , 
ye constructed connecting it with the sea. Besides | ago, while th = . ; 
is, the German demands are said to include the}to £74,000. The gross ea S € 4 
insfer of the French rights of pre-emption over the | while working exper ses ot ’ s ; 
Belgian Congo, and though an opportunity for exer-| Eastern declare 5 2 ¢ 
ising these rights is less probable than when the} per cent., but £.20,000 is ' { 
Congo Colony was the Congo Free State, it 1s suggested | to contingent and inst ‘ 
German pressure to sell may be put on the Bel- i ward S £17,940, iy l ZZ. 20,196. Phe ‘ e 
kingdom. Moreover, the Congo scandals are not! the dividend costs ¢.38.400, and net ‘ 
positively known to be ended. After the sale, it| panded by 4:14, 14 e Brighton Comy iittala 
pointed out, there would only be the Portuguese | 34 per it. e 
lonv of Angola between the new German territory | stock, against 3 pe nt. lost we 
nd German South-West Africa, and Portugal, under} cent. on the deferred 
present conditions, may come to be ready to sell to! not to be distributed ntil the end of the | 
Germany likewise. The alternative is said to be ajhigher dividend requires 4.2 Oo, Vv 
German colony at Agadir and in the Sus valley, which | covered by the Cast 1 t reve 
eht lead to further German expansion in Southern | sufficient to p de £12,700 addit 
Moroceo. An alternative, or additional, compensation, | ture interest, and allow £.3,000 to be 
iwgested by the Frankfurter Zeitung, is the full| carry forward. The South-Eastern and ( 
pening of the French investment market to German | panies laging ee’s report s 
ndertaking’s, so as to facilitate the °° collaboration of | revenue rr divisi et Wve the ‘ 
rench capital and German enterprise.”’ This might £728,850 and 4.056, 390 Phe Si th-} 
make for ‘Franco-German harmony, but it is held in/ after paving prior charges, has yalar £.90,8 
France that ‘it would strain the Franco-Russian alli-} and declares 14 per cen r 
nee by diverting French capital from investment in| stock. The Chatham Company is paving 
Russia. It mav be added that it would enable French | for the half-year on the arb tion preter 
Chauvinists to describe their country as the satellite | with the 24 per cent. paid the De nb -ve 
the German Empire, and would revive the feeling nakes p the full lividend $3 per ce t 
} injury roused by the most-favoured-nation provision i for the company t cer ( i 
of the Frankfort Treaty of 1871. These demands, 1t|Great Central announcement made - Frid 
should be observed, even if granted, would do no sort] states that the full dividend of 4 per cent. p 
injury to British interests ; and there is no reason | on the 1559 prererence NV ve paid, carrying 
why Germany and France should not barter ternitories | £.35,000. At this tin st year the revenu sul 
or spheres of interest in Africa if they can so arrive at | « ient to pay the preference dividends d t { 


in amicable settlement. But none of the proposals | cluding the 1881 preference, with a balance of £16, 

need be taken as definitive. Germany 1s bargain- | carried forward. In Keb v last the S81 d 1884 

ing, and the way of her negotiators is to put their de-: prefer: nees received t! ey d : de nds (4 pel e1 | 

mands high at the outset, and to express them bluntly. | for the year, and 2 per eee ee . 
: easy to] rSQl preterence, with + %,537 carried lorward. ihe ¢ - 


for the ISO! preit re? ‘ is, there lore, not ur sat 


factory, but the market professed drsappointment, a 


If excessive demands are pressed, it 1S \ eC, 
transfer the negotiations - to another Conference. | look 

. ~~ . . 1 . he . 
According to Professor Schiemann, who can probably 
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| os — ae aaa tions of Great Central junior ; has been held to consider their position, and they = | in 
|| Ot hapmaaies aceite | decided not to assent to the scheme at op, nt cl 
| SECUTIMES, a |although the question of the liability of the « p» | t! 
1]  s Pe as ai | shareholders is to remain. There seems he II a 
; | Unemployment in ee Fi January to the enc 0") 2 tenden icy on the part of some of the im, t || p| 
E \Miay the trade union turns usually how a continuous | CCT: ositors to secure a proper investigation, ‘ ’ 
¥ Hh oe ie of unemployment. ron May to Ja y, O deavour to fix the re sponsibility for the building af 
' : er hand, the normal trend is towards a greater peT=| iy, banking side of the business. The sma] : 
& i centage of unemployment The pre _ car is "| positors, too, appear to be inclined to disagree y 
| 4 eption to the rule, for the 394 trad : = "| ruling that because the acceptance of dep 
me et membership of 758,666, making ret : ~ — >) | ultra vires, they have only themselves to blam 
Bi or 3 per cent., we rned as unemployed at “4 - 1. | Birkbeck was so much in the nature of a priva ‘ 
: fof fu compared with 2.5 per cen t tine Gor’ lcern that even its rules are known to few, and 
oF ae | previous month. In spite of this sharp anes | misapprehension will, no doubt, be cleared 
e ie | per entage the figt iS NOt been So's - ; ms “| Monday. In any case the depositors should 
# 1% me June since ov 1g . eee any difficulty in making their claims promine: 
t therefore can still be described ” > Ie Phere unless thev are satisfied that the Official R: 
: was a conside le decline in emp ft a oS | arrangement is the best, the scheme will hav 
t nace tne e and ju ides he Labou withdrawn. At present everyone is in the d 
; : pi Gia states tnat lere Wadd shigt ip! : ithe legal positions” of directors, sharehold i 
« i : ( t trade t 2 d steel ee ol positors and creditors, and no doubt all 
‘ Aa | most other industries, except m g, employment Ge- | ould like to see the directors’ position defined ' 
i iy clined ghtly, s ades being attected D} ~ | more clearly, for they do not stand in the sam ‘ 
t iy pa none d shipping d sputes The latter w | tio is would the directors of a join t-stock ¢ 
it estimated e about 65,000 seamen, fren With regard to Mondav’s meetings, the Off . 
} cot ers ther transport workers at various | (iver has issued a notice to the effect that no 
j ie port e former affected 19,000 ee en ~~ | or creditor will be admitted without a ticket ot . 
Pte . Lhe of most important og fon | sion, and as the meeting-room will hold only 3, 
Pic - ns ers im the R nada Var’) | of go,000 entitled to attend, he has arranged 
if i -OO { ners South Shie 1S, “ 9 vam) proxy rms at 18, Portugal street, Car Vv st 
at ers Wig sco = Dullders sepa lto n \ll facilities are also prom ised t r 
i | Nottingham, 400 « enters and joiners at Burnley, and} ¢, that those who do not attend will be fully 
1y } <00 uilwat sur aceme in the Glasgow district ‘The | wi a iis proceedings : 
ie { w disputes beginning in June were 36 in numbe 
i : 1 y| ing 16,334 Wor! ye ople , OTF 79,400 more thar LY LS a 
+ Li — a ee ie ee ei "7 er sts. | Cross-Currents in the Rubber Market. Pr 
4 2 a z r ae th Wal - et SMoesietieniion wut experience goes to — that the Scottish on 
L uy ated eatin aaah ereaube affect. | eeages are more bullish in regard to rubber 
et meee tii «. of whom 21.600 ‘were em-| Uaa are the meaiters of the House vhich ts . 
ki eee : vir ithe. dines ili Mice Maas , | morton street, writes a Stock Ex change correspo 
, , or | One cannot say precisely why this should b 
| a rule, the Scottish operators take more cautious 
The Birkbeck Bank. —After applying to Mr Just ‘e| than their London confréres. Of course, ther 
\ 1 de ration on the rights of the various | go id many of the best-class rubber companies | 
erests, the Oth * Receiver in the liquidation of the| the Scottish element largely predominates, and 
Birkb Bank s issued a scheme arrangement, | north of the Tweed that the possibilities of th 
ch | be put before the credit depositors, and} industry were grasped more readily than the) 
| shareholders on Mond Phe Judge would not give} London three or four years ago. It is due in no 
| any definite decis yn the questi of the priority of | measure to Scotch purchases, supplemented by 
the \ US S s, but expressed a provisional view, | of the bear division, that the rubber market in L 
same time approving the Receiver’s suggestion | remains so firm in the face of various company 
| th p possible, all parties should come to an agree-| which are rather discouraging. For example, 
13 | ment. The scheme accordingly been prepared, and} sults achieved by two of the principal trust - 
‘ proposes that the proceeds of the real tion be applied |panies, viz., the Mid-East Rubber Investments, 
HE | in the following order of priority 1) Paying secured | Limited, and the Rubber Share Trust and Finance ( 
1% | creditors ; (2) expenses of realisat 3) such credi- | pany, Limited, are very far from satisfactory. 
. 13 || tors who have priority by virtue of section 209 of the} dentally, they afford an excellent object-lesson 
te (| Companies Act, 1g08 $) costs of the hquidation ; (5)| folly of putting money into a trust company 
ei | all creditors, othe than custon on bant lis floated on the crest of any boom to deal in part 
ei | accounts ; (6) depositors and ‘‘ A” sad ‘‘ B’’ share-| shares, the prices of which have been rushed 
{ | holders, all ranking pari passu.§ The placing of the} inflated values. The right time for the incept 
oO dinary creditors in pi ority to the b: c Ss deposi s!a concern of this kind is manifestly when the n 
| is due to the ruling of the Judge that the banking busi-| is so dull and weak that the average man in the 
a | ness of the society was ultra vires. The amount of the will not look at the shares. But, of course, the s 
abe i] ordinary creditors’ claims is small, and does not affect | of a trust « mpany brought out during a_ perio 
i | the surplus to any extent, but the decision alters the | depression would not be subscribed, although 
Pi | relative positior S of the depositor s and. the share- | a compan) ial have far better prospects than <« 
; i ders Previously it was thon ight that the de positon FF p ssiblv be the oase if it were launched when a b 
ms were prior to those of the ‘‘ A” shareholders, full swing the recent recovery in rubber itsel! 
‘ . and the ‘‘ A’’ shareholders to those of the B,’? while put upt he € price . from 3s 10d per ‘Ib to over IS hig! S 
: ' now they are all pari passu. The d positors are by | now decl aie ‘o be a manoeuvre forming part of a 
{ i the largest and most powerful of the interested! of campaign concerted by big interests in ord 
'% parties, and it remains be seen whether they will| catch the bears and to infuse a little public int t 
' ept the posi ition, or will have their legal rights de-| into the market. The desired effect was attained, 
: ! fined. The latter course would protract the liquida-| it lasted too short a time for it to attract suth 
ti and involve further expense. As, however, the} general attention to do the market any material g 
i : unrealised property consists of the building s ciety’s | and the revival was checked by a quiet sagging 
fe lignite issets, the market for which is just racgeneeee ts} in the price of the comm \dity which took raw ru 
i Vi i day season, a certain amount of de! y might be to! down to 4s 3d a lb. Optimists argue that the Bra: 
A the advantage of all concerned. i advance of! Bank Syndicate can keep ‘its stock of  se\ 
: 4 Monday's official meeting a meeting of the depositors | thousands of tons off the market for the time b 
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per cent., but either of these is high compared 


In the Argentine the rate varies from 8 per cen! 
per cent. Our terms also are easier, as an an 
usually be borrowed equal to two-thirds of thx 

of the land. It is thus really a remarkable fac: 
extremely fortunate one for New Zealand, that 
here pays only about the same rate of interest 
class industrial company in England. This, « 
means that land of equal producing capa 
Zealand to that of America or the Argentine 
from 50 to 100 per cent. more, as the inter 
mortgage is equivalent torent. Thus a New Z 
buving land at 4,10 per acre pays about 1 

in interest, an Argentine settler buying la: 
per acre would also pay about 10s per acri 

and thus could only afford to give half the 

acre a New Zealander could give. The di 
tin New Zealand is one of the great cau 
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nartment called the State Guaranteed Adva: 
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I 


which last year had the amount of £,/5,662,97 3 
. to smaller farmers in Government 
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|and share market the volume of business 
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dend declared and overlook the amount ot! 
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st to the prudent investor the need for great 
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aS 1011 7a 6 . * . ° ° e.e . ‘ 
taking an inquisition into the personal 
DEBTOR. Socialists; but this is baseless. The attitude 
7) 191) | Ve sie 9 Olt. . ° ‘ ° z oetnne 
te see aac " at ane (;sovernment towards Socialists will in futu 
i 4 
patel ot the Bank........ ee O .. 182,500.000 O .. 182,500,000 0/ far more liberal than before, and can neve 
rofits in addition to capital 9 06, 45 84 .. 8,006,195 84 .. 8,006,145 84 | , ' . ' 
; | Reserve ..... , iia 22,105, "750 es 22'105.750 4. nian 14 arsher than in the past. It may Nappen, 
: Reserve of landed property 4,000,000 0 4,000,000 0 4,000,000 01} that } ¢ th ¢ m hye 1} 
y ; ; id ve { Wing 1 n orre; mb ) VOL ‘ 
t | Special reserve ......... 8,407,444 16 40744416 .. gored ig | (at Owing to the great number of pr : 
; | Notes in circulation........5,087,406 600 0 ..5,161,627.535 0 ..5,05 1,695.25 0| the policy of the authorities may not 
Interest on securities ww acess .. 31.744.476 13 32,099.089 10 ; ; . . 5 


Bank notes to order... ‘ 3,426,044 9 
Treasury account -»+- 183,911,078 ¢ 
Current accounts, Paris.... oo & 7 . 

Do branch banks...... 8 -» 172,771,985 0 .. 74,816,058 0 | be Censuri ible. But | in view of the endeavours 
Dividends pavable ........ 61,241 3 i 2on,041 31 lj. 4,465,467 3) i } 
Discounts and sundries .... 3,598,098 € ne 152.877 6 .. 3,534,767 
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Sundries 
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wards Socialists will be manil: 
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“4 I t ; c Dee 661, S 
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Foreign bills .............. 8,637,914 54 9.123924 60 1. mm’) | be some who may not always show sufficient 
: Treasury bills ............ 66,917 69 .. 36,452 2 185,672 56 | discriminating between dangerous ideas and « 
Discounts in branches - 719,830,860 0 .. 699,935,474 0 .. 507.877.2494 1: ; ‘ 
i | Advanceson bullion in Par om soi ; in stincliy Numorous. 


Do in branch banks 


Do in public securities .. 175,752,506 
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| elders mz Ly safely be entrusted with power of revisio, 


Reviews of Books. | and delay.’’ What, then, is to be done? ‘‘ The Hous: 


| of Lords has been tried and condemned by all p: 

















land sentence of death has been passed.”’ So Mr 
THE JUDGES AND THE LORDS. | Methuen proceeds to the manutacture of a new 
} \r a time whet! . Constitution is more or less in the | Chamber. He begins as eri te — | | 
| melting pot, ae n the jr idges, or some of t them, are de- | 3 Four methods of selection or election have been pla 
ng themselves to politics, and politicians to justice, ms eke ee a sill a tidinin 
\| when a furious controversy is raging around the ques-| ots election. , 
tion of magistracy, an eloquent and learned address like =. Election on & non-demecratic basis. 
li that with which Lord Shaw opened the course ol 2 section on = ee i ean oaiiel si 
| Jurisprudence at University College, London, should | 4: Fition 00 te tae ot Pincay along ap traca,| | 
ippeal to a wide circle of readers, and especially ” | and, representing as it does a great act of self-sacrifi | 
| lawvers who allow themselves to look a little Way | Conservative peers, it is to be received with all respect 
{| bevond the limits of their pri fessional careers. We are | s leratic m. aa gy —e See 
} : 1 } : 1Ar . r} , 1} of the new ouse to ) S are e ch 
1] glad that Lord Shaw has had his address rep inted = oe ae tt aut | nein aon 
li this attractive and convenient form. He begins DY | ie : dae 1: ; 
1] remi iding us how the judges were originally the King’s | After pointing out the objections to this scher 
\| officers of State. They were not s¢ parat ed from the} Methuen proceeds :— 
| Legi ure, aS appt ars in a case of 1305, when , ounsel, | There remains the election of a new House by th 
lla upon a statute, was cut short by the Chief | send members to the House ot yt ppmenonge If the 
. with the remark : ‘‘ Do not gloss the statute, we | is to be purely elective, this would seem to be the pr 
lerct om + hattor than vou. for we made it.’’ Lord | nly possible ; method in a democratic State. But we are 
as Tee ; : confronted by the Rg yo that such a House w 
Shaw does not share Bentham’s unadulterated admira-| -oojica of the Hi of Commons. that the two H. 
ion for statute law, or Bentham’s unadulterated con-| before long enter on a dangerous rivalry, and that 
tempt and hatred for common law and judge-made mw poetic ig See. peortncencagge ne 
fact, he quotes Austin as saying that part ot — | problems with equal authority. <A ‘Second Chamb 
law of every country whi h was made by judges has |‘; i; to be useful, differ in quality from the House w! 
heen far better anne han that part which consists of | sions it revises. 
statutes cuncaed by - Legislature.’’ Coke described | Next Mr Methuen dismisses the plan of s 
nowledge of the common law as “‘ the very lock and | ¢jection, on the ground that such a House wo 
key to set open the windows of the statute .”” We shall | enioy the moral authority given by a full f1 
yt attempt to follow our author through his many and | and he dismisses direct and democratic election 
valuable observations upon the consideration and inter-| ¢round that it would produce a House compet 
pretation of the statutes. But it is worth noticing that | the House of Commons, and would be a mer 
he warns the judiciary against the tendency to narrow- | duplication of the representative Chamber. 1 
ness and the want of sympathy. After all, as he says, | objection, he thinks, is fatal to election by propor 
the people, in spite of defiance and protest, remain the | ,, presentation. He is, therefore, driven to {: 
true masters, and under a representative system and upon the system of nomination as a means otf 
Constitution the misuse€ 01 their powees by | the kind of Second Chamber that we require. 
t is a serious mischief to so ety. Phe more | own plan we must refer our readers to the pamphlet 
ierefore, the tendency of the judges to baulk | ;....3; 
lature, the more the need for greater reality in| 
the work of the Second Chamber as a eves chamber. | 
Lord Shaw does not develop this excellent point at | BOOKS RECEIVED. 
length, but it strikes us as a very good argument fora] __. / oe : 
re cain ° rach Hot ise of Lords, :° a8 toc reate a small, | /7#stors of Econ mic a hought. sy Lewis H. H 
efficient, and really working body, which would win the | Ph.D. (New York) The Macmillan ( 
espect of the House of Commons and of the country, | . a 8s 6d “a so a . on : 
by co legislation and improving the Statute Book. | //¢ Ten Republics. By Robt. P. Porter. (Lond 
This brings us to another recent publication—‘‘ A | Routledge and Sons. 2s 6d net. palo a 
Simple Plan for a New House of Lords,’’ by Mr A. | Aus Arbest stagen und Mussestunden. By Karl Mo: 
M. S. Methuen, publisher and _publicist*. Mr|_.. (Vienna) \\ ilhelm Braumiiller. sin a 
Methuen begins by arguing that a new House is neces- | //¢ Eleventh Financial and Economic Annual of 
sary. He points out how, since 1906, the constitutional 1971. (1 okyo) The Department of Finance. 
friction between the two Houses has grown, until now, | £¢5 Petites Coupures de Billets. By Pierre De 
fter two General Elections, ‘‘ the battle is over.’’ He (Paris) Librairie Félix Alcan. 7 francs. 
ouints out that Lord Lansdowne has already induced | Pi//etin of the Bureau of Labor. January, sgt. 
the peers to accept unanimously the second reading of | ington) Government Printing Office. 
aa *? depriving four-fifths of them of their hereditary This number contains Statistics of Industrial Ac: 
r rights , and aiming at a more equal division in the | Getmany and an article on Workmen’s Compensation and ir 
House of Lords be tween the two great parties.’? From ance Legislation, rg1r. , ‘ 
this he concludes that the ‘‘ hereditary House must | “ber Shaves as Investments (July). Compiled by 11 
go,’’ since both parties are agreed on that point. Mr} T. Price. (London) Straker Bros, Limit 
Methuen then pro eeds to consider whether a Second | net. 
Chamber is desirable. Labour members are opposed to 





u Second Chamber in any form, bi 


t their hostility may 
: ee ee TO INVESTORS IN 


be based rather oe experience than argument. An 
‘ 
¥ 


vnehecked House of Commons would be perilous, and AMERIGAN AND CANADIAN SECURITIES. 


on the principle that two heads are better than one, 


Mr Methuen considers that two Houses in reasonable eipernctioypecenainny one 
sympathy, yet not identical in character, may produce ENGLISH ASSOCIATION OF AMERICAN 
better laws than would a single House. The House of | BOND AND SHARE HOLDERS, LTD., 
Commons, as the express image of the people’s will, 5, Great Winchester street, E.C., 
must ultimately be supreme ; ‘* but it is also held by all | for Booklet giving information concerning its 


Conservatives and by many Liberals that a Second | 
Es 


hamber com posed of wise, experienced, and prudent —_— sonar dee aia. a, FOR 


: - Legis lature and Judiciary. ** By the Right Honourable | Which SAVES EXPENSE, RISK and TROUBLE to Holders generally. 
ord Shaw of Dunfermline. University of London Press, 1011. | The Association is a Centre of Advice, Information and Assist. 


* Price ad. Methuen and Co., 36 Essex street, London, W.C. ance to Investors in American and Canadian Undertakings. | 
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NEW LOANS AND NEW COMPANIES. 
The new issues of the current year and date of 
opening of the lists have been as foliows :— 


Capital Applications. 
Amount 


; First Further | 

Nominal Receivable by Payment Lia- 

Capital. Company. Thereon. bility. 
£ £ . & 


am ant previously recorded.... ee ee 124,900,335 .. ee ee 0 ee 
ISSUES OF THE WEEK— 





THE ECONOMIST, 


. 
| for the purchase of 
| been made, 


an American company for £59,711 has 
but there is no 
present position or past profit 


f this company. The uncalle 
| ordinary capital amounts to { 


), and this provides pro- 


750,.00¢ 


statement with regard to the | 


| tection tor the preference shares, which may be considered a 


fair 5 per cent. investment. 


Rossington Main Colliery.Capital, £500,000, in 
125,000 ‘A '” shares aud 375,000 * B 


3’ shares, all of {1 each. 
All the shares rank equally for dividend and voting power 
but only the “A 


shares are now offered for subscription at 


ie oe We faa 55,000 .. 55,000 0 41,250 | par. These will be paid up in full, while of the “B” shares | 
Freehold Town Plan- : w | 255,000 have been allotted to the Sheepbridge Coal and Iron 
ata ra ~ , 1 | 
~~ ate, Pref. Ord., 90,000 90.000 | Company, and 120.0 » to J nn Brown and Co , ona | t 
ere isdheas 90,000 4,500 85,5 1 ne é' ' 
doel Rubber and Pro. 00 which zs 6d per share has been paid. The company will | 
duly In ee 150,000 150.000 18.750 131,250 | acquire trom the Dalton Main Collieries, Limited, certain 
Mt "Bearer Bonds, | beds of coal near Doncaster. It is believed that the sean 
ONG Bik snceass 350,000 .. 328,500 35 000 299,500 | © to 7 feet thick and 850 to 880 yards from the surface, and 
M ality oui 44 semen fies | that the coal comprised in the leases will enable the colliery 
Cold Storage Co. 6 %, ” 412,989 | to be worked for about 80 years on an output ol 00, ) 
_ £1, at £1 2s on tons per annum. 
Peers 40, 264,00 30, 3 . . 
TL tes Bi. Dab. Sik. at 04,000 $0,000 .. 234,000| Woldsea Freehold Town Planning Syndicate. 
soakenwee ae weees «++ 340,000 326,4€0 34,000 232,400 U apital {100,000 in 98,000 preferre d ordinary shares of 
I 7 ae cen ie ~~ 125.0¢0 125.000 : | each and 40,000 ordinary shares of 1s each. The preferred 
Shares, (. } By ée 25,000 5,250 3.750 . ‘ — ; ; 
Jectern Daitian, 6 % % 118,750 | ordinary shares are entitled to 10 per cent. per annum i 
Cum, Pref., £1, at par ‘i to one-half of the remaining profits, the balance going to tl 
0) ee Oe ee ee ee eee! A J Yu) OCC * 76 c 9 - : = "Tt \ 7 
“el i ane o vias pe ordinary shares. The present offer is of 90.000 preferr: 
0 BE cccccceccesoe eee £9,000 20, 3,125 21.875 . rn ' a 
New Westminster (Prov *"? | ordinary shares at par. The company will acquire 
B ‘Debs, at 1a’ 0 benefit of certain contracts in respect of freehold land of 
ec . , eC 
iN a uaeadskeaiats 120.600 122.409 6.030 116.379 about 557 acres on the Lincolnshire coast near Sutton 
Accident, Fire and Life Sea, in order to form subsidiaries to develop or acquire 
me er ‘o portions of the land, build a hotel, and form building 
[Dee aawanschvdvhessanse 250,000 250,C00 62,500 187.500 | Societies to complete the scheme. At present the attractions 
—a aoe se include a golf links, but the station is at Sutton-on-S« 
2 + 1,881, oa 3,570 ..1,658,039 » ened Martie waar thant snemel wi 
Tota! offered for subscription to date Total offered for subscription for the though th Great Northern Railway have 4 sagenrver d - provide 
ite ene whole year— a halt and a siding about a mile trom the estate. It is said 
BOLL cccceceecoecesecesee <b, . h- . state cceccec ce: rant 2» af ahont two mil, 
is caiatuneden dae CONN £267,439,053 | that, the cas Pee a sea frontage of abou ae 
1909 ....seccccccccccsees SONSNED | «IGOR cccccccccccscces 182,356,783 but Huttoft village, which is between the railway and the 
sae, Set OTenameneNeTeses . sahara oa teen et eeeereserenese 192,203,751 | is two miles from the sea itself. This frontage is said to « 
1906 SSSI “9a/268065 gag SII azatitstne | sist of a range of sandhills, which are covered with shrul 
1908 .cccccceccccoccccce ° ne Ml dva@ebeundesedcsanaaes 167,188,408 , 
IGOR .ccccccccecoccesoes ° Dt! : MD ceckedeehetecccceecte 123,019,680 | fowerine shrubs ; eS No mention, however, is made 
eae sendin 89,902,132, 1903 ..........00022 ": 1oaeagee9 | fOwering shrubs and trees. No m nitam, however, ts mac 








NEW CAPITAL ISSUES. 


Union Cold Storage.—Issue of £340,000 4} per cent. 
ytgage debenture stock at 96, redeemable at par on or 

re July 1, 1928, and 240,000 6 per cent. cumulative pre- 
rence shares of {1 each at 22s per share. The debenture 
will rank pari passu with that already issued. The 
npany has establishments in England and in Russia, and 
| now acquire the storage business of W. and R. Fletcher, 
ited. To secure this contract the company has to take 
,000 first debentures of the Lancashire General Trust, 
which holds all the ordinary shares of W. and R. Fletcher. 
[he debentures bear 5} per cent. interest. The present 
ies are made to provide funds for the purchase of these 
debentures, and to provide additional working capital. The 
prospectus contains a full statement of past profits showing 


— 


re fc C 


\t even without the prospective increase in profits the | 


enture and preference dividends are well covered. The 


int of debenture stock issued, including this offer, will | 


unt to £649,741, and the preference shares to £500,000, 


while the assets, which have been independently valued, are | 


) 


at 1,483,758, allowing for depreciation on those valued 
prior to the end of last year. 

General Accident, Fire, and Life Assurance Cor- 
poration.—Issue of 250,000 5 per cent. cumulative prefer- 
ence shares of {1 each at par. 
all other shares of the company except 4 cumulative 6 
per cent. preference shares of {5 each, on which tos per share 
has been paid up. The paid-up capital is £249,997. The com- 
pany was established in 1885, and since 1895 has not paid a 
ower dividend than 10 per cent., the rate having been 12} 
cent. since 1905. The prospectus states that the total 
reserves amount to £960,000, but this includes the insurance 
erves for unexpired risks, and, presumably, outstanding 
‘iaims. Itis said that the personal accident business is the 
rgest of any British company, and this forms by far the 
largest branch of the business. But, although the premium 

ome was £1,290,081 last year, only £1,333 was carried to 
Proit and loss, while in the previous year £19,029 was 
Drought from general reserve to support this account. The 
valance-sheet shows total assets of £1,315,679, including pur- 
hase of business accounts £16,574. The auditors point out 
that the aggregate market value of the investments was 
£31,473 below book values, against which there are now 
reserves of £15,000 for depreciation in addition to the general 
reserve of £180,000. The present issue is made for the pur- 
pose of acquiring controlling interests in one or more 


~ 


insurance companies in the United States and Great Britain | 


and for the general purposes of the company. A contract 


These shares rank in priority | 


of the possible usefulness ot these sandhills in the event of 
extra high tide, for the elevation of the land on this part 
the coast is less than 20 feet above sea level, consistit 
mainly of salt marsh. The abridged prospectus does 
state the purchase price of the ‘‘ benefits of the contracts.’ 
Municipality of Burnaby. 14 
cent. debentures of {100 each at par, redeemable at par or 
December 31, 1950. The debentures have been created 
under bye laws of the municipality for the purpose of con- 
structing roads and schools. The municipality adjoins the 
city of Vancouver, and has an estimated population of 10,000. 
The total debt is now £190,818, and the revenue last year was 
£16,406. The assessment for 1g11is £3,845,471. The muni- 
cipality does not seem to be borrowing under any particular 
powers and the amount offered is so small as to make the 
investment only suitable for holding until maturity. 
City of New Westminster.-- Offer of £120,600 


per 
| 

| 1961, as to £15,400 in 1941, and as to £3,400 in 1931. The 
| debentures are created under various Acts of the Province of 
| British Columbia, and their validity has been certified. They 
| are issued to provide for street improvements, a fire stati 

| and extensions to the electric light and water systems, &c. 
The population is about 15,000, and the debt, excluding 
| schools and local improvements, $1,969,300. Allotment will 
| be made as far as possible on a pro rata basis as regards the 
maturity of the bonds. The yield is just under 4} per cent., 
and though the security may be considered good, investors 
must bear in mind that so small an issue split into series will 
not command a free market. 

Canadian Pacific Lumber. Offer of £350,000 6 per 
cent. first mortgage bonds (part of an authorised issue of 
£400,000) at 93 percent. The bonds will be repayable at 
par on August 1, 1936, or earlier, on six months notice. 
Each allottee of bonds now offered will be entitled, when the 


| bonds are fully paid, to the option to subscribe at par for }| 


200 shares of $1 each in the unissued capital of the company 
up to June 30,1916. The bonds will be secured by a trust 
deed, constituting a first mortgage on the present freehold 
and leasehold property, buildings, fixed plant and machinery 
and licences, and a floating charge on the other assets. The 
land is valued at < and the building, plant, and 
equipment at £117,590. The stock-in trade and working 
capital are put at £55,050, and the company’s timber (at $2 
per 1,000 feet) at £960,933. The iuthorised share capital is 
$ 3,000,000, of which $2,000,000, it 1s said, will be issued and 
fully paid on the completion of certain purchases, but the 
company’s financial position 1s by no means clearly set out 
in the prospectus. sy 6 Pe 

| Water Softeners (France).— Capital £100,000 in £1 
shares, of which 71,000 are now to be issued, 55,000 being 


£131,295, 


and are easily convertible, therefore, into “ Lees”’ by addins 
! 
i 


t 
cent. debentures at 1014, redeemable at par as to £101,800 in | 


Offer of £118,300 44 per | 
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. : : > an increase of about a auart: 
offered for public subscription at par. The company will | saat . Seal : on aie million whi i, wae neni in 
acquire the patent rights for France and its colonies of the ee a aa dian, Ccearehahe aeelh: Caaeeaiiaie tenes 
Permutit process for the softening and purification of water. " ogaiyhcei crane at: 

The prospectus contains a statement of the percentage of | GELY INCREASED ASSETS. 
hardness of the waters of various French towns, and it Is | «A 
anticipated that the company will have plenty of scope. l, and ‘k | ;, show a considerable incr 
There is, however, little reference to other methods: of water | know \ vil gree with me, 1s a movem( nt in 
softening, and there is always the possibility of a patent) tron. — Ir vestments, — im luding those taken 
process of this nature being superseded. The purchase price | © artis! } ond — - and ee With rig ti ' 
is £46,000, payable as to £16,000 in fully-paid shares, { 30,000 | our 2 = ae pes os a : a a ao — ) 
in cash, and a royalty of 250f per 1,000 kilos of Permutit en ee eee oar ee a 
manufactured. 

South-Western Dairies.-Ca} 
6 per cent. participating cumulative preterence shares and 
25,000 ordinary shares, all of £1 each. The present offer 1s 
of 30,000 preference shares at par. The company will 
acquire the property of (1) the South-Western Dairies; (2) 
the Bacon-Curing Company ; (3) the Golden West Creameries , 
(4) the business of F. L. Borthwick and Co., meat extracts and 
invalid food manufacturers. The purchase price 1s £45,000, 
pavable as to f10.500 in cash, £3,500 in preference shares, 
and £2s,000in ordinary shares. The gross profits for the past 


three items, v1z 


“% 
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. than the mark price of the day. While the direct 
} / x) Oo : ’ 7 6th. 
ipital eo in $0,000 . + uld have Cc mpe ll d the r 


pronts » write 
considerable prop 
will ultimate] 
decrease. Ly Aan 


three years are shown in the prospectus, but the creameries | 
were not started until 1909. The omission in the advertised 
prospectus to state the extent of the participation of the pre- 
rerence S$ in c 5 umulative 6 per cent. 1s 
rather strikin ‘he asset e valued at £36,295 as a going 
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concern, and goodwill ; 11.705. The issue may have 
attractions for local investors, but is hardly likely to 


appeal to those without knowledge of its prospects. 
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t al » the tton industry, with which 
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a aac e 41 ll importers, at 
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nformation that 
ts is that machi 
results show an imp: 
opinion is generally exp 
IS anticipated, prove 
12 will be satisfact 
nay here rer 
protection a 
otton has close] 


i] iding 
which it is hoped will 
h, it is anticipated, 
bankers and cot m importe I 

} m trade, which is an important ele 
ars later | son I hes, has vielded poor results to the wl 
uuses during the past year, due, 
fall in prices of all classes of provisions. The last tw 
however, have shown a marked 

regulal usines he iron tt 


gentleman 


imongst other caus 
improvement in 
ide, which affects us 
Lancashire, has 
the same time, 
branches of manui 
somewhat 
which now 
prosperity during 
was good; wool command: 
ttle, sheep, and lambs were 
year, however, the ex 


INDUSTRY. 


the woollen trade 
hes, in consequence of the g: 
both for home and export 
‘nt still good, although there 
ment in consequence of some perp! 
ion of the United States tariff on w 
, in which Liverpool is so largely 
not been equal to the anticipati 
freight market has, I am glad to sav, 
ement during the last twelve months. Some 
inquired during the last few months wheth 
ted by the heavy fall in the price of raw 1 
of whom | of whicl stocks are held in Liverpool. Para 
rests of the bank | 


on to our 


hareholders the 


it 


Witn . a T 


urhood of 45 od per lb. I am glad to be 
: erchant, amply secured. In that case we shall probably 
a nparison between | 
lance-shéet 


tood at gs 2d per lb at the beginning of Novembe: 
erhaps too early to 1 in January, rose to 7s 1d in March, and 
benefit which will | the neig! : 
amaigamation, the result of the | inform you that the wide fluctuations in the price of thi 
te reached | portant con modity did not give us any anxiety, as our ad' 
Carlisle | were in moderate « ompass, and except in the case of one 
previ usly con 
eich haeandiemanin | ct loss, whi h, of course, has already been ee sed 
hat the balances at credit of scien te . a — which I ought to refer is that which 
creait immediately affects the profits of the bank—viz., the 
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: | uuld carry into | the increased cost of labour is satisfactory. As regard - | 


iglish messages at | nut, you will see the expenditure considerably exceeds + 
‘s course thev thought | come. When we first took over the estate the cocoanut 
great \ n de at the higher rate | tion was found to be in a neglected condition, During 
\ uld be st nt in plain English. and they would be at 4d per | under review we have taken this plantation in hand, ; 
rd profitable to the: nly more satisfactorily | we have debited practically the whole of the exper 
cag nnection with cocoanuts to the profit and loss account 
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present time in making the necessary arrangements at thet it may be looked uj n as expen 1; 
, a sac the introduction of their new duplex | whicl benefit will accrue in later years, 
: — mpleted. he dered as capital expenditure. QO 
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: which wv have experienced in common with pra The first annual general meeting of the shareholders 
. ber ¢ and also owing to our having charged Rubber Share Trust and Finance Company, Limited, v 
; f+ ccount the considerable expenditure on cocoa n tl 18th inst., at the Cannon street Hotel, Lond 
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at under £200 per acre for the reason that the ver 
re n companies had a better prospect in regard t ; 
y capital value. The net profit of £26,500 was equiva- 
lividend of 7 per cent. on the original capital. but the 
ere unable to distribute it because of the hea pre- 
the market value of their securitic r} uditors 
lepreciation at £189,000. Subtracting f1 that the 
fit of £260,000, it stood at £163,000, and ice the 
the books there had been a slicht a: pI t _ which 
ed the figure to rather under /160,0 I ler t 
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p Competition, which he ged, | 
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business and its bright The | I - 
The first de« ide has . t 
hael Tuck and Sons into a vhen 1 I 
honour of addressing its shareholder t a public meet- 
1 a short retrospect of the re ts acl ed during t 
ears may, therefore, well be permitted. Whulst every one 
ese vears cannot claim to have entirely tuiniiea anty 
I think that we have no reason to | lissatished with 
as a whole, bearing in! the tudes of t 
eral which are comprised within that period Phos 
ext ressed in yearly di end lwa\ I ear! 
which we have not failed you once, exhibit the payment 
er cent. per annum for first Six of the existent 
‘ ympany, of 6 per cent. pera tor tne 
ent. for the eighth year, agai! reased to © pel €l 
ninth and the tenth years—a ming that t 
als of your board to-day—while within th ‘ : 
of £79,342 15s 3d, representing ht irned re 
iny, will have been placed to reserve. | \ “geey A 
289,650 10s od, the total of the dividends pala out ait 5 
ten years, and the 45,771 55 ! 1 we pro] t _ Bat 
to next year, and we afr! 5: .) oe SS 
~ , ' | the first ten 
"64 118 1d earned by t l ; an “too 
f its existence. In oth ye with a : 
earning power of 75 per cent 5 Li ¢ - alain <i 
ade. These figures, taken 1 yur aes 43 eed 
Uy ‘h your directors can vou h, that t SB , ok a 
iness to-day is as sound and hea tne 


s departments of which it is composed ar a - 
factory, that the stock has been carefully written 0 
gure at once safe and conservative, anda ee 
the coming year’s trade as shown Dy tHe Tete etn 
two months is decidedly encour: y, give, ! . ee 
| ‘air room for satisfaction. 
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les the remaining 

ist be gratifying and encuuraging 
is that the improvement refe: 
departments of our business. 


INTINCED IMPROVEMENT 


Pe 


\ 
id 
i 


, ’ 
ipstantial 


the 


AG ARO i BRIS 6 MMA SET RE ORS I RETO 


Fs abc 


stions to a 
hareholder 


latlons upol 


to the meeting 
been transacted, 
nd staff of the 


ANTELOPE GOLD MINES (RHODESIA), LIMITED. 


1 annual general meeting of the sharehol 

Gold Mines (Rhodesia), Limited, was h: 

; at Winchester House, London, Dr Han 
chairman) presiding. 


secretary (Mr George T. Frost) having read the 
ling 


1g the meeting and the report of the auditors, 
1e Chairman, in the course of his speech, said: T! 
ys authorised capital is now £400,000, dividé 
namely, Enclish. | 0,000 shares of 5s each, the shares having been 


export, which 


ee 
masons . 


< 


that our busin: split 
t denomination since the last meeting. At December 


t, 902,192 shares, equalling £225,548, had been.issu 


2 Seer tla 
Pn aa 


gis me 
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Ht tstanding at the same date options over 297,808 | propose t t the 1 ' aed ex: a 
| es at 7s 6d per share until May 31, 1912. Since | and if I can ; Be se 
| ement of the present year 480,926 shares have been | holders ‘ 
put it quite a uratelyv, cash has been received hare! le > 
ber of shares, although the allotment of 4 ertain t 
has not yet been made If we include these 7p : ‘ 
é I tl any ipita ) ' } ¢ ‘ 
1,393,128 share f «s each. 1 wa. ahar } ~ t 
“ } gy tl hala ‘ + : . i 
th ilance he nad re ; 
the other side of the bala ve } 
erties, ] l {’ ] é ! ‘ 
line \ int, na ) dir 1 
» live t . } ] é . 
} it b er! an t 9 I t} , 
l how ) thess j | | 
f b] I ¢ 1 ‘ 
Ne ( share } C) . z 
HE COMPA . 
the dir I rt, 
y cl I i I i ee } 
1! l t ) tt OO ; fos : 
¢ ited. ‘Twelv 9 ha : 
I fourth | A W é f t 
i 
g the pa t t » t : 
1 seventh t tne e¢ he ¢ ynt ; 
the end of M ast ther 
Vi i a é ‘ ; 
de iT th ( é t t 1 ( é 
(); t ‘ ‘ \\ 
be 
+ + + 9 + t 
vinzes from the kth tot eventh leve } 
eig} +h é h \ t 6 r} 
es it ad } 1 t to iD t + 
oximate Gc » t I ] i r 
but thi hgure doe t t t t é 
the le els De y the nittn na Vv é I ! 
now being irried « l dd x to the 
t » that w iv expect ve tonnage : 
the mill when erected N that the 
at depth, lateral « elopment é } 41 ' 
e ft nage erve t A ! t 
A ‘ » 
the ect r t + wl } | 
four b tuated to the west ‘ 
gs, where t ha Det ( led t t 
V« rk. Five s} tt t eS t ne J t . + " 
ent workings, an ve ‘ é ging 
€ being obtained r } tt } h 
t workings. The I hafts |} t 
ef below the tw th ent I 
] Ita value < l 3; Vv t | A tl 
I hes [he e W ing | ent . t 
nce of 2,150 feet fr th Phe quest 
t nota cru h neg ryt é am 4 D g g the 
the board We have t ed : . 
vy of arriving at the 1 t t t ei 
t of our ore, which, I here t 
vhatever—(hear, hear) t be x t i , 
we are desirous of seeing tl esult f the exper 
ide with the new Giesecke 1 , Which is now at worl Se eee , ; 
erty in the Transvaal f the experiments meet i : 
cess which is claimed f them, the whole quest ’ °'¢ ‘ ; ; sigiets ills 
' lling of gold ores will be re itionised entire C ‘. ( ‘ : ; + ir; ‘ + 
putting up this mill bout one-seventh « I E _ es oe ta eae 
it entailed by the erection of a stamp mill of equ eee aaa Se ei cal ‘ Sharel 
This is, of course, an enormous difference, and Oe es a ‘ ; ‘ , ‘ for at least the first 
ure, agree with me that we are wise 1n waiting t eit adil l al ch r th ' 
ther this mill will be suitable r or i ! oe share. ac they have done now for me ‘ 
the Chairman moved the ptior f the report and sal ak ieee r to postt 
M. Thackthwaite seconded th h wv ray al , ' x 
nanimously, with discussio1 ion eaele r profits, I iy that 
ual formal business having been transa ted, vote |... h easiet i vill ft 1 
to the chairman for presidu terminated the | t each ve t quartet! le 
tI e +} | y ft Me t t 
rity whi h 9 ae h . ult 4 #h unt . ‘ 41 + 
CAMP BIRD, LIMITED Mey occa atheciy oathe pectee ned anes des Gnael 
traordinary general meeting tl I t! . an re fooerar — ae ae j ' 
tird, Limited, was held, on the 1Stl %., at SalisDUry | WOT Ese Wie, Oy eee eee ent enh ere ae stem 
I ndon, to consider a I lutior ro’ ng ior im- y back dividends | ses % ' : ‘' 4h ¢ : a 6 art 
the anital of th mnany 1 th ‘ f =<o.00 these advantages we place ir é a tie t . ; the 
. i pe all ~eetaret shares of 41] having our dividends post 1, and i yoo ; 
cumulative participating prel al K - Oe eo aaa Racial or? It see ta me 
Mr A. M. Grenfell (the chairman) presiaed = pe egpeman Oe ee beitlins eat] rove 
th ti 1- | that the | 1 of the o1 < : 


i secretary (Mr A. A. Kelsey having read the notice COmMe | 


he meeting, 
Chairman, in the course of his speech, s Some share- 
have written that though they fail to una rstand the 
ze or the necessity of the proposed s heme, yet they 

” that we, as practical me n, would n 1a e bi — - — 

xcept that we have come to the conclusion that It has | 

t. therefore, they | 


vantages for the shareholders, and that 
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THE COMPANY 


» have 


yperath 


ore 

ou that the 
o! 

ables that 
100 feet, the 
with an average 
ore, and that 
r8th 
stamps run- 
will reach 


overy more 


shaft has been 
ath} 
ibles 


boo tons 


than go 


We hope 


which you will reali 


in future 


to work up to 
se that this is a very big 
ly sati 

ge we hi id 


is also extreme 


| out n I > nstal yVOur atter 1 
invited to the requirement of a new shaf ym 


subject is not ar 


ew one, with eit nysel manag his 
We have discussed it from the 
level, and, with the ore disclx advan 
the probability ot much deeper mining, we realise more fully 
than ever the importance of comn g at ar tS 
late the prep: arati n 


nece of w 


time ore was struck 


in the 8th 
sures there as work 


for what will ng an ious 
tk in this country, and it w > none too soon 
started the work now. The tlay will approximate 
including top equipment to sink 2,000 feet to the 2oth 
will o ery two years at least, so that the expense 
would be distributed over this period.” In addition to this. we 
have authorised the expenditure of $45,000 for new pumps. Th 
means that large profits from the mine will be devoted to sink 
ing this shaft during the next two vears, and 
look to make too great profits from the mining company 
onclusion, the Chairman moved the resolution. 

Mr R. J. Frecheville seconded the motion. 
In the c jurse 
exception to the 
nrof 


preierence : 


lave 
6250, 000, 


level, and 


l 
4 
i 


that we must 


of some discussion 


n, several shareholders took 
proposed 


issue of shares, and 


going on as at present and 


the debentures. rareae” oe eee 

The Chairman, rey 
Aviada shares, 
shares at 


4 


‘ 
expressed a 
redeeming 
‘lying to 


a question with reference to the 


said that, while they were willing to buv 


. those 
a reasonable price, they were not prepared tc 


} 


pay any | 


SE 


en 


— 
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. 

| fictitious value that might be placed upon them, 

said that he hoped they would agree that, 

| spects had never been brighter, the moment was, ne 

| portune for the reorganisation of their capital 

"Aft er further discussion, the resolution was 

eting, and carried by the requisite majority. 

A vote of thar ( hairn ian for presiding tert 


t 


and, j 
while t 


slon, 


submitte 


iks to the 


KYSHTIM CORPORATION, LIMITED. 


annual general meeting of the shareh 
ration, Limited, was held, on the 
hester House, London, Mr C. F. H, 


no 


etary (Mr J. P. B. Webster) having read 
ing the meeting and the report of the 
Chairman, in the course of his speech, 
the balance-sheet and the 
for the year 1g1o that 
n just about c 

of the 


} 
the re 


Leslie 


audit 
said 
income and ex 
the interest receiv: 
vers its total expenditure, 
interest on its debenture issue. 
eipts of this 
the ordinary shares ome from the d 
f the Kyshtim Mining Works—the Ru 
which we hold all the ordinary share capit 
] ur attention to the trading profit 
r the vear 1910, set forth on pag 
unts to about £95,000, an am 
pany to pav interest and amortisati 
arry forward £10,530. If 1 
f the capital expended on the 
the balan e-sheet t, become remu: 
agree t} at this ] ( 


ipany—in other 


ition is not unsa 


IAN COMPANY'S SOURCES OF PROFIT’! 


f the Russian company 
is derived mainly from i 
receipts and from the worki: 
rard to the iron works, there« 
first of these is the bar 
owing to the very low pric« 
ly, and which will probably 
this year. 


ks of iron 


+ 
ts 


We are, at th 
ore and char 
n, which we ar lling at a fair profit, owing to 
rtage of rtain classes of this commodity in Ru 
FE, undry, where we have a marke 
) for our pr ductions in our own nei 
are the sheet-iron works at Niazepet: 
situated on the western part of 
h more hopeful position, partly be 
fairly close to the works, 
btain cheap charcoal by means of 
ists on this part of the estates. The 
vear under review suffered from the f 
the whole stock of odd sizes was disp 
this t n therefore fell on the 
very low, but I am pleased t 
now current are s¢ mewhat higher. I see 
n works should not continue to give 
"25,000 per annum, without an! 


a té¢ 


there 


n ore 


transactio 
ré alise d were 


THE TIMBER ESTATES. 


imber, this branch of 
juring the last two years, is i 
great bulk of the profit earned 
1 comes from the Eastern Estat 
whi a th main railway line runs. Our only outlet 
1¢ Western Estates is by the river system, and 
route will probably show a gradual increase 
1 For any great improvement, however, 
to the building of the projected Lyssva-B« 
will probably be commenced next 
profits received from the eastern part 
t think it too sanguine to estimate 1 
conditions an increased profit of /2 
are two or three other sources of a | 
than those I have mentioned, from ™ 
such as tributors gold, sulphur pyn* 
and rentals 


With regart 


been b 


yea under review 


“Ther. re 
ature 
come, 


COPPER MINES. 
With regard to copper, I have left this to the 
t is this branch of our business which is of the m 
interest to the corporation from this point of view, nam 
dividends on the ordinary shares of this corporatio! 
present mainly dependent upon the increase of our 
from copper. To try to present the issue to you ck 
assume the realisation of Mr Gilman Brown's ! 
ly, that we produce this year 4,500 tons of coppe! 
production, at the present London price of copper, whic! 
the basis of the selling price in Russia, should give a 
profit during the current year of £250,000 or thereab 
we assume that the other departments of the Kyshtin 
works give the same trading profits as last year, that « 
should have at the end of this year a credit balance, af 
ment of all its interest and amortisation obligati 
£200,000. Now, if this forecast is realised three imr 


will 


name 
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4 will happen to the Russian company. The first is that | wonla : mit “* ae 
e able to c mplete its present Capital expenditur ” - € a eT \ _Aug 
vithout any further advances from the Kyshtim Cor. oe - te. We ha 
secondly, it will be able t repav ont 4 . é : : tne | ‘ . itient i ~ 
Z the whole of the third mortgage d « t the ae ‘ ‘ : ‘ > . w 5 
Government, namely, £63,000 ‘ ¢ . : 2 ; ; ¢ < 
: : able to hand ver t th , T ' W Vv, t 
sum of cash to enable us to commence the red. : 7 ea : 
lebenture issue and the dist: - 
first half of 1912. You will see f the ranare thas tHI 
‘ in Brown calculates the ore reserves at 1.< ‘ With sard to ; tere K 
ince being made for the exten f e below 1] . | Limit A re ber that. ik 
f the deep boreholes. I think it is reasonable ecur terest ipprox te 
that we possess below these deep borehol another | | nderwriting a . 5 
tons r two million tor ] \ the te \ ‘ h tl f ‘ 
posal this ore will give us a rofit at the ress r rder t rt whether ficient sa ial le 
opper of about 30s per t ee ili ? 
and if this be realised then it will enabl fy ur | treat the a large y v} senetinalk oni al Alin 
ved and probable ore reserves to repay all the mort. | of pi g the furtl is required and 
the Russian company and of this my ecuring tl tr of t Klu ( \ 
e a surplus of tw millions ster as aga + | the e) pinent e which } i ; ‘ 
ied share capital ot < milli ry K ¢ ] erst that a |} } low-er he a 
‘ ild then be free from incumbrancs I sion, | to exist t that t th . ( t t ‘ 
. il 4 rman moved the adoption of the report la t nable t pe 1 profit treatu 
Ty) T regan s¢é led th t . 4 ‘ . 
- 1, unanin ores ; ‘ f f 
‘ rmal business having be transacted, a vote t 
; to the chairman for presiding ter: ited tl ro- pl 1 of the Kluchi ¢ 
SIBERIAN PROPRIETARY MINES, LIMITED. ect 
fth annual general meeting of the shareholders in the - ‘ to t 
-roprietary Mines, Limited, was held, on 1 sth | . : 7 Sh ee 
it Salisbury House, London, Mr James | WV | , 
rman pre siding : : ae eg 7 
cretary (Mr William Goldie) having read the notice cy : ae P aa 
ng the meeting and the report of the auditors, Mr Edu + TY i , 
Chairman, in the course of his speech, said: The g we 
for the year, which was der 3 the ; 
tments, mmis » and t ts, 3 inte 
8, which, together with the f 2,802, ¢ i - 
; | t of office a mmodation fees, transfer fees, & make 
: tal gross revenue of £16,501 Allowing for all Lo: ind TROITZK GOLDFIELDS, LIMITED 
; ; fhce expenses, am ting to £5,766, a working profit 
10,7%) 1s shown for the €ar 1910, as ag st 9,278 for | at & < ~ 
After writing off, as usual, the depr at the | #! : > : 
et values of our holdings i ir subsidiar $ _ M : Ir J : 
Goldfields, Limited, a Proitz G fie I ‘ - 
g to £63,557, a_ bala i §7,553 t the Mr W 
i} de of profit and loss ;% int for th t r G un ' . 
am (s Sundry investments amount to /28,s9s, wil the Cha tne P - 
ul, we have taken int ur bala e-sheet at st Yor t , o 
: rave seen from our ! rt that these include several in- = ; 9s . 
|| its which the board have bee ible t make sat 5 : c t 7a 
i terms, and from which it is confidently expected that — : : 
lerable profit will be realised. These investments are | ™ on: 
ited over a large field, including Russia, West Africa, fine gold, valued at £1,970, were 1 oe 
Africa, Norway, Western Australia, Spai: Roun la conten ye a Sa i aa » ; 
bia, California, & We have various interests in some | 197° 5 : ca eae eee eee seme Magen 
out i] proposit » all te is ’ tot x tur l i é in y rev i é 
ealise a ha ne | nt i S 2072; * ° , = 
4 THE TROITZK | PAN ‘ ed t 1.4 
regards our subsidiary yinpat , the fir the T1 k \ RE 
s main shaft last Ma was, of irs€, ail t \ 
us affair, causing the ill - ex t 
g ind it will undoubt ‘ ti t] t 144, the t re t 
. er funds i ler to place the ‘ foot ’ t of £8,944 148 8 | 
‘ is we heard of the d ter we got to t A f t ‘ g 1 10 W x t 
‘ rd of the Troitzk Compa t ‘ ' Kc f t ear, i \ t 
I sition, view of the charg: 1 We l t , i ‘ é tl t 
iny S property 1 res} t I tt M 4 tt I t ¢ t ‘ 
f closing our a unt ted t ( ' e f 1 r 1909 t, whe 2,15 
osition was clearly put be ‘ lerst W hars ‘ t iring 1909 3,553 
€ the Troitzk Company’s direct \ g fit a t 1g! The he the 
rn neme to pla e before th ¢ Nitin N fit } $s t W 1it 11iS I 
raising the further capital required \ panying | reduction in the I lon expenses Ol it 4£,1,300 a 
ne annual report and a unts for 1gto the lroitz! with the re us vear, and I am sure you will « : e% 
4 pany have issued a most e! raging supplementary atisfactor I tl | the it n the balance-sheet are sell- 
tt by the general managers (Mess! Hooper, Speak, | explanatory, and 1 will have ticed that 
1 Feilding), in which they point out the highly satistactory | the charg ) the property was increased ring ‘ 
re of the developments in the m since the beginning of | further ince ting to about £0,00 to a : 
vear, and they lay emphasi n the fact that if the neces- ear] SQ, \ are, of rse, aware that we a t 
7 pital to re-equip and develop the mine—which they esti- | ¢¢ Siberian Proprietary Mines, Limited ee ae eames 
te at about £45,000—is raised, the mpany shoul 1 ff the e of these ans With — 4 to tne My sastrous 
sition to make very excellent profit This, of > IS | fre which irred in the maim snait the nignt ot “ih, os 
hopeful, and the Troitzk directors do not anticipate any | ,<th last, the news of this calamity first reached us Dy cable- 
: ilty in raising the funds required gram from the 3 oe wees er Sd a Dre ¥ 
THE ORSK COMPANY aaa “ —_i 8 1 the information which we had in r 
We consider, however, that our interest in the Orsk Come) | ssi regarding the fire 
5 | should prove to be a valuable one, a 1 ft ew. ee MESSRS HOOPER, SPEAK AND FEILDINGS REPORT. 
i ; Nary returns which have already bet B Fe ved Irom th re vou will all have read and perused with much in- 
: Vokre vsky washing plant, which was installed — — ae ; . ; +h, “ ) somone’ f Messrs Hooper, Speak, and Feildi 
F ‘asure, pending the erection of the large drecge, a comin | otis indeed fortunate that, in spite of the fire, they find them- | 
a - | able revenue should be obtaine d from the K he nee Sonal whos a : 7 vesent such a favourable report regarding the 
f | b: ; season. It is also satisfactory to note, from the report o * ts of the mine. I think you will agree that it is pro- | 


tk ‘ 1@ h. it was stated, ! prospects of tm line. 7 
he Orsk Company, that the dredge, which, it wa ate pros} 
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“sas 


shal 


also like to point out that the expe: 
msiderable number of spare part 


' 
pliant, & 


— 


satsnepten emcee set sapere 


Saat 


DELIVERY OF MACHINERY. 
you in ¢ report, the whole of the dr 
hinery, which was stored at Vladj 


winter pending the openin 


4 of navigat 
hat port as soon as possible after the 

we are pleased to inform you that we have 
Mr Munro that the transport and delivery 

proceeding satisfactorily. When I last } 

vou, you will remember that we y 

that the dredge would be erect: 

or August, 1912, but I am 

now have reason to believe tl 

ind preparations which are beit 


machinery from the compa 


it, 


of about 10 miles, 
ted before the end of 
read to start oper : 
) season Everything depend 
ransport the machinery over the 1 
have already stated, intervenes bet 
the dredge site. 
WASHING PLANT. 
washing 
1ated that a 


d this season Previous t 
received advice that during a 
days the plant treated approxi 

a yield of about 1% dwt 
advice has come to hand f: 
1.c09 cubic vards were tre 
of gold bullion. After thi 
r was obliged to shut 
isting in the logwasher, 
paired, and we are just 
Mr Munro, in which he 
producing revenue at the 
C1 oa day. These returr 
n view of the fact that a he 
trted to have taken place in the pr 
} having been done in clay 
» that better results will be obt 
Munro has had 
irking of gold dredges 
initiated and broug 
most important gold 
1e board are quite confident 
roperty will be succes 


We have had, as you know, 
st, but I am very hopeful that 
that we can look forward t 


. 
na 
Na 


for the company. In con 
loption of the report and a 
M.Inst.C.E., seconded the motio! 
sion, unanimously agreed t 

een transa 

in and directors terminated 


t 
\ 
} 
t 


usiness having 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS, 


--—— REOFIPTS. ——-RECEIPT 
1 on the Apl.1,'11, Apl.1,°10| Week 
en’ t ( : i to to ending 
he dred Sie aaa ea Regesth Ls ieblese abbas July 15, | July 16, | July 1 
wr arenge and | tr 1 er int, machinery and 1911 1910, 1911 
pmer , togethe ith ui (penditur ! nt ti vith Balances in Exchequer & é a 
1© la ms up t and includiu the delivery o 1e [st April :— 
machinery, &c., at Vlad k. whe 


Bank of England .........++00e2.| 12,518,374 2,071,12C 
Bank of Ireland .......ccccccccees| 1,027,797 760,128 


REVENUE. 13,546,171 2,831.246 


OUstOMRS cecccocsccccsccccscocecedcoscs| Geena | Sveneee 520,001 

; MOOR .. cccccewscenceecwdesenenecasess) Gee 657,200 

are, gentlemen, I explained o 11x, si Estate, &c., Duties ........ ., 7,425,000, 8,687,000 $85,000 

he company’s position a 1e ty ~~ : 4 BtaMps ccccece ecccesceeseccces| BERS marae 41,000 
: : Land Tax . 


ccbcndccesocesss| | am 
iareholders | House Duty .... ‘ 550,000 2,020,000 


sé 11 i I therefore | Property and Income Tax............; 8,399,000 26,985,00C; 214,000 

resume that vou do not 11 t » over all that grou Land Value Duties theses 110,000 - 10,00¢ 

again. It may be remarked—in { al at ground | Poss Office ..... veseceeeeces, 6,760,000, 6,550.00! 630,000 
ae re 4 o ly been sug Crown Lands . kolcaics 110,000 110,000 oi 

gested Dy one of the shareholders—that vy are spending a | Receipts from Suez Canal Shares and 

' large sum in upping the Kol Wall 


ot 


ST EF OS 


seeary ee 


SARTO TEVA LEE ELLE IE 


held in December and 
ipproved the incre 


ee 


aireat 


to be much 
lr 


{ have vou 


’ 


Siberia. u it has previously 
ri Se oa 

principal 
in the 


operty. Well Sundry Loans ... 172,559 _ 684,138) 30,387 
gentlemen, I agree ined én. ts €il, | Miscellaneous ....... .| 990,480) 1,019.382 77,777 
| larger than we originally anticipated. but ‘aan Revenue ...... eevee 46,271,039, 68,024.520) 2,643,164 
| remember that we have taken i eee | Total, including Balance..............| 39,817,210) 70,855,768 
ensure the installation of adeauat, precaution to | OTHER KECEIPTS. 
|}, cesune: 4 installation of an adequate and satisfactory plant. | Repayment of Advances forBullion .. 100,000 640,00C; 
|| If a cheap installation had been our only object, I can assure | By Issue of Exchequer Bonds under’ 
vou that we could have purchased, at considerably lec< se _the War Loan (Redemption) Act, 1910 “s 20,895,002, 
- apt ine- be enneey al tea eden ak CFadiy tess cost, a | Under Telegraph Acts, 1892 to 1907.... 200,000 o° | 
nan tC the dredges strewn over other parts | Under Military Works Acts, 1897 to } 
he fail deen explained to vou that the 150,000! 
ause of the failure of dredging ente! : . . | 
‘ : : * o SSing enterprises in Siberia | 5,0 
past has been the installation of a tr aoe fd | or : ates 5 Stiles Ghats 25,000 
| suitable to the local dj a type of dredge un- | Temporary Advances, Deficiency .... + 2,000,000; 
\| will be absolutely us conditions. Our d1 , when installed, | Temporary Advances, Ways and Means, 
will be abso utely up to date, and it has been spe. ially designe d (including Treasury Bills £9,500,000| 
to sult the particular conditions which obtain on the Ki ae | in 1910-11) ......... 
ii ) le 


i} 


} 
} 
| 


ceececcocccce! 


a Total a 


_ | 10,500,000). Saad 
teeesceeseeeseceteeeeeeens! 60,292,2101104,890,7701 2,643,164 4,067.1» 
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EXPENDITURE AND OTHDR IS8UES. ' 


Total Issues out of the Exchequer The B anthers’ & asette. 


to meet Payments from 
































































a Issvks. —~ | 


Apl.1,’11, Ap}. 1,'19, Veek Week 
Futeae 7.2 ye ending ending BANK OF ENGLAND. 


40, y A , t 


1911. 4920, i911] 1910 Rimes summienniied. tnt tiie Bit oe ad ; 
SOl pursuant t Act 7 and \ ria, ap 92, for 
a & & ‘ as : 
Debt BerviceS .cccccccccsce- 9,631,865 9,895.6 ‘0 190.004 Lue Week en 1 Wednesday IOI! 
ntand Road Improvement 


ies te 084 ‘ owen 395,656 : ; ait ISSUE DEPARTMENT 


te. BB. . cccse Seccecuseecees eccecs 1,344 1,38 : } ’ ‘ A ee s 
nsolidated Fund Services. ... 664,166 f 27 l 184.86 Notes issued ........ 28,110,495 Government debt.... 11,015,100 
BOTVICES ..cccccccccccccccceces $70,684 37,315.14; 548000 2.665.0C¢ Other irities ..... 7.434.900 
Expenditure.... esececccrsececs JOU0,I1 232 2,74] , OR t Gold n and | 39 660 49 
OTHER ISSUES, — — 
r Advances for Bullion ..........6.. 390.000 770.°O 58,110.99 32.1) 
on Exchequer Bonds ‘ 71,72 ] 
y Bills cab enhabeke+ ee 4,000,00( 6,00 
Var Stock and War Bonds ..... 21,000,000 
raph Acts.... ose 200,006 150,00 p f 
lilita Works Acts,1897 to 190 150.00 if YD ‘ Te 
Public Daices Bite (Dubli “Act 25 000 : rroprietors capital .. 14,555,000 rt tsecurities 14,967,286 
Revenue, 1907-8 ..........4.. 7,500 : ua ~ MBG ccccccccccccce Mal, 408: Other uN wees 29,24 


BANKING DEPARTMENT 


¢ x Fund, 1910-1] 4 1,000.00¢ an Public de oe 1,331 25¢ Not : R TRA 
D Advances repaid ......... 2,000,000 is coeies 1can} : : : 
7 _ " 3 ~ vel A SD eeeeee tO, JVL,070 Land shiv i +) 
and Means Advances r¢ paid... ee 5,000,000 “Ke : 
- es eeven-Gay ind tne 
251,146 87.404 } 7 t 
. ee ee ee 28,4 
Ba s in Exchequer :— fnc.orDe Week 
k Of England ceccccccccccccce.; 4,451,8 i 174. 125,44 +24] &38 194] 222 
Bank of ISGHRG <cccoecescecéiccce +79,22 1,819,366 — 110,0% 151,71 
. r . Air ’ } ’ he ey Cc e rR mr = ‘ 
4,931,070 17,386,366 “4,091 + 793,7 Including Exchequer, Savings Ba nmiss ational Debt, a 
i \ 


: T a | ea . ” o — . . 
ry Bills outstanding on July 15, 1911:— £ Vated july 20, Igri. J. G. NAIRNE, Chief Cashier 
sissued by Public Tender 


I aia x | 
Bills otherwise issued ............0.. (aedbanee heieunuseeen 4,590,000 | egmnared 
¥ — Ompared with eK I eas Decrea 
usury, July 18, 1911. Total..... ietaseceusae WORE we ' aa . 
ir llat n té A4UINZ «-GQAay @ i t t eeee ’ . 





SAVINGS’ BANKS RETURN. Othe r se al 


| a adh. de Ric msaiaiats (8 \, — ‘ 
J foOuowiIng Return shows the Amount received fron 


| paid to, Trustee Savings’ Banks and Post Office 
savings’ Banks in the United Kingdom by the Com COMPARATIVE TABLES 


: 2 } » ; : | } 1 ai 
ners for the Reduction of the National Debt, The { g al 
ri scy ¢ . : } y ene ’ — a " + i as ete 7 7 oo ‘ ” e 
iding transactions on the Savings’ Bank Investment | departments, Banking Dey , Bank 


int, during the four weeks ended | 15, I911:— mate of Uiscount for three m 


j is 


Total Amount Total Amount G 
Received by the Paid t ne x 
Commissioners Commissioners. Date. , ‘ nk P 
Tarstee Savines’ Banks: £ gs 4d £ s a I 
I ney and interest credited......... 87,539 § d 161,746 8 9 


stock sold or purchased for the . . ° ‘ 
avings’ Bank Investment A unt 6507 7 8,9 Bn 1911. a = & ‘ + — é open 7 ’ 














insfer certificates to and from Savings Ay 26 37,187,071 421,000 28 x k 48.94 RE 
Banksand Post Office Savings’ Bank 3,975 12 4,632 15 6,000 1 23,3 é ¢ 5 314,49 
2 24,000 28,1 8 + 494,32 Z 
Total 98 0? ] } 0,98 100 27.872.970 442 4 42 28 14 
viebadaddauunacesues 2 } ; sane a aa: Oa ane aad aaa 
Post Orrice Savinos’ Baxxs:— 5 954,054 1,132,000 28, f 7] $4,495,097 28,551,394 
' . . 7 as : - ] 7 t2 20 i 585 COO 28.286 ¢ »>.107 , it 14 2R Or 4 
money and interest credited...... 1,561,764 21 1.0 0 i ‘ BC +t “4 3,2 + 5,86 
} + 39.4854 5/8 o 5» ; 4 2 2 : 
For stock sold or purchased for the FIVtOO, FOE 24 aK , 
“ 7 » an . ’ » 3 . - ? 44 +9 2 ‘i— 
Savings’ Bank Investment Account e + 272,208 18 ° an awe 1 - 
Y ‘ hs 4 : t ; _ 5 
4ranster certificates to and from Savings a 959 ! +1 000 re t 3t 28 i2,1 2 3 
Banks and Post Office Savings’ Banks 4,632 1 3,975 12 9 PL SensSevees, saevees 29321. , 
AZ 9U DOD, OF ” A Pa . i , Zi 2 
304 11 40) O0)7 £27 10000 . } TRS £9 : } QR 1.8 
i diedasecuse eee o¢ 1.647 12 727,184 ll € 47 PW, 1, Oo 110,000 é < . £04 4 ? 
Subjoined 1 ur usual table ga irative f 
At J 15, At At J lt e Bank |] s the ink Rat I : e Pr 
t ] {iV ; 
— — 7 L sois, the i eof Whe at, ar the Lea QZ I i es ] v 
t ' ' a peri 1 it e€ yea espt I the present Gat 
ai amount at the credit of z ; . “ ; l oe t } ‘ 
fund for the Banks for weil as ten years Dack, 
Savings ..... cis awemeed 52,226,889 15 10 52,314,181 17 8 51,640532 17 3 
ibe Post Office Savings as ener nding date J 7 J J 
Banks F 17%Z 4R2R 290 1% =& 177.168 1% 66,.955.C ; ) t corres} e . ~ Ay w, 
PM ncacsccecens 173,488,820 13 6 172,1 l } ic with the pet ok 1901 190 509 1910. 19] 
NE éseeds ‘ 225,715,71 4 224,482.88 8 218,595,583 ; 
Circulation (excluding & 2 s £ £ 
AVINGS’ Bank INVESTMENT Bank post bills; ...... a ao, See, Sees “atta aan 
ACCOUNT — Public deposits .......... 12,858,7 6,496, ¢ 8,332,651 1 l 
T m Ythe > site 40.741.88 465.731.4600 47.952 Rg 4 16,9 ; 
J otal amount of stock held Ot er deposit csseeees 40,792,887 99,791,500 52,058 ‘ - a 
for depositors in Government securities.... 17,944,349 15,227 15,36 i a aoa 
4 : “ s 4 t eecnrities Q & 876 29 } ) il 4 2 
Trustee Savings’ Banks 2,632,200 12 11; 2,620,824 2,959, 36 : oe seinsciger poe vik ‘ B45 aaa 210 
P f . va’ Bs . ot 2627414 22.528.i181 iS 2 teserve of no and coin +918 > 2b,/ 2 Js l 1,2 ) 
a ee © 2a ; ie Coin and bullion........... 37,598,965 37,771,468 40,746,378 41198125 4 
ne 1% » 9 ) t2 @ 4 24.888.148 Proportion of reserve t 
Tote 2 ] ,19 26,258,2 + 29,885,198 o © I nie — F119 e2 
ee ddscucctaces £6,9 / 4,429 liabilities ........ ole 164% 04% 2% Yi 225 70 
ee aa , y , c 2 
Seanad ee : : Bank rate of discount . % 28% 4% ° » To 
x‘ Market rate, 3 months’ bills 2* iz 45 1a z <f 
; 5 2 a4 
Price of Consols ......... i, 86 O*tR . aaa 
THE LOW PREMIUMS Price of silver per 0z....-. 24¢nd 2S ya 2540 | 244d 
Average price of wheat .. 278 éd 50s 7d 458 Sd ls ode 
OF THE Exchange on Paris (short) 25.17}-22} 25.124-15 25.18¢-215 25.214-253 25-274 329 
— Amsterdam (short 12.13-23 12.1g-1 12.1 t 2.13 12,)2-14 
él 1 





4 


a mburg months) 20.57-6 20.56-60 20 71-6 20.65-61 20.59-63 
SBOTTISH PROVIDENT INSTITUTION | cation 


, h ‘ he ] 
The amount of the ‘* other deposit 


; ; f fry RR a7 “al ten eel 
Make its Policies peculiarly suitable as a means of senasttion.”* shamed ia 9000 a0 G10 rt, and in 1908 
providing for payment of an excess t £17,4600,541 in 19090 an excess { {18,2 gor, and 
“Ss in 1910 an excess Ol 412,947.43: 1 191r there 1S an excess o! 
ESTATE DUTIES. 19% ; 
£17,055,940- 


Accumulated Funds exceed £14,500,000. BANKERS’ CLEARING RETURNS. 


7 } , } aay = 

Ee The following figures from the icial returns show the 

London Office . ° No. 3 LOMBARD ty - _ B.C. i oni f bilis and cheques cleared at the Bankers’ Clearing- 
/ 3 ‘ ° ° I int Ol lhl an ne ' 
West End © o No. 17 PALL MALL, ¢ house Special days are given separately, t gether with the 


XY Head Office . EDINBURGH é ail screaae or decrease to date in each case :— 








es ae 
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Weeks Ending Town Clearing. ee Total. AUSTRO-HUNGARIAN BANK. 


3911 z ; a j July 15,) July 7% | July 15, | Last 
|| January 1 to May 24 5,526,452,000 489,629,000 | 6,016,081,000 | ‘ ot. _. _. Week. Last Yor; 
|| May i 286,536,000 20,961,000 307,497,000 ; SSETS. . 5 44.2001 $5 958,0001 $5.407,000 £ é 
|} June 7 239,532,000 21,472,000 261:001.000 | Coin and bullion—Gold) 55,934,000) , 9,407,000 — 34,000 

ie 218 680,000 22.404,000 241.034,000 _ Silver! 12,692,000 12,780,090; 13,123,000 — 88,000 
| 298,970,000 24,621,000 323,591,000 Discount advances, &c...| 28,671,000) 32,429,000. 24,569,000 —3,758,000 + 

777. 701k. 793, LIABILITIES, 
saris aos Ta aoa Circulation . 90.366,000 92.186.000 84,460,000 —1 820,000 
2.36.508,000 26,256,000 262,664,000 
276,522,000 26,165,000 302,687,000 SWISS NATIONAL BANK. 


| ‘Total, 1911 vee 7/627,398,000 676,054,000  8,303,452,900 — =" ag ” am 
|| Corresponding total 1910 .. 7,727,966,000 663,944,000 8,591,910,000 ipomne £ é £ ; 
| Increase or Decrease in — 100,968,000 + 12,110,000 — 88.S98.49 | Goin and bullion—Gold, 6,380,000 6,366,900 5,764,000,+ 14,000 + 
= am. +” “|= rae — Silver 703,000 698,000 705,000 + 5.001 
13,441,891,000 1.216,972,000 14,658,863 000 Discount and advances 4,252,000) 4,234,000, 4,455,000 + 18,000 
"43) 95%. nad 10% ( "nr 445 LIABILITIES. 
° 12,431,255,000 1,094,193,000 13,525,445 000 = ’ 
| : "MIN EIA "99 a7Q Nf 7 Notes in circulation . 9,388,000 10.036,000 9,749,000 — 48,000 
— or Decrease inj + 1,010 ae + na ee Deposits 834,000 678,000 951,000 + 156,000 
a = “+ 7 _ — : 


j 


BANK OF ITALY. 
SpPEeciaL Days. | 


June 20, ; June 10, | June 20,| Last 
oP ” 1911, 1911. 1910. | Week. 
Stock Exchange Pay Days Consols Pay Days. — the ASSETS. £ £ £ £ 
‘ Total cash . 43,694 000 43,485,000 42.811,000 + 209.0% 
Date. : Date. Date. Inland bills 16,865,000 15,671,900 16.115,000 +1,194,000 4 
| 1911 £ 19]0. £ 1910. £ Foreign bills .... eee 2,644,000; 2,755,000 2,707,000 — 111.000 
| Jan. 13 to Feb. 24 379,898,000 Nov. 53,053,000 Nov. 4 53 053,000 | Advances 3,283,000) 3,877,000 3,287,000 — 594,0x 
SoRROE DAsbsscaecne 98,781,000 Dec. 68,273,000 Dee. *3 39,797,000 | Government securities ... 6,778,000) 6,674,000 6,498,000 + 104,00 
Diiseseees 90,152,000, 1911. 1911, LIABILITIES. 
| ASOT BB pneveocse 115,176,000 Jan. 55,872,000 Jan. 58,531 000 | Note circulation ........| 56,038,000) 55,143,000 54589000 + 895,000 
2 87,739 000| Feb. 61,537,00C Feb 
| Deposits at notice 5.996,000, 4,815,000 5,435,000 +1 181,000 
| 106,892,000 Ap} 5 66,965,000 Apl. ae 
1 Pune B.ccecccese 90,488,000 May 47,305,000, May 47,305, i : 
oe 107/246,000 June 1700000 June *3  41°215;000 Se a. 
| July 14... 90,538,000 July 5 56,297,000 July 55,083,000 seed] aint 
|| Total, 1911 1,255,382,900.. 418,338,000 .. 333,906,000 | I” | aan’ | “me 
|} Corresponding ; | ; 5 ° 
total, 1910.... 1,284,299 000k. 453,265 300 370,230,000 ASSETS, £ £ £ 
i Inco. or Dec. { - 28,917,000 ee - 34927,000 - 36,324,000 eeecees 126,889,000) 127,365,000 123.770,0C0 
in 1911 .... 1 2°25 % aaa = 770% = 981% | Balance abroad 20,204,000; 20,102,000 17,633,006 
| | Bilverand subsidiary coin 7,695,000) 7,620,000 8,640,000 + 
| Gross total in 1910 2.261,385.000 a 725,787,000 r 595,865,000 | Securitiesand shortloans 28,777,000) 28,973,000 23,125,000 
Do 1909 2,129,205,000 677,847,000 510,173,000 | Other loans and advances 27,886,000 28,185,000 14,849,000 
Inc, oF BC. 132.180,000 + 47,940 000 + 86,692,000 | Securities belonging to 
in 1910 .... 1 6°21 % = T07% ‘ = 1699% Bank 12,268,000, 12,537,000 7,559,000 — 
i —— ¥ Miscellaneous 2,393 000; 2,752,000 3,199,000 + 
* The fourth fell on Sunday. | Balances due 


| branchesandtreasuries 3,347,000) 1,909,000 2,590,000 + 1,438,000 
PROVINCIAL CLEARING RETURNS. 


—_ | 1912. | 1910. | Ine. or Deo. 
MANCHESTER-— £ 


4 
4 38,515,000 | Current accounts 2,924,000! 3,052,000' 2,939,000 — 128,000 
| May ‘ 88,472,000 Mar. 1 65,662,000 Mar. 4 42 645,000 
4 
4 
3 


2 
7 
4 


Solin Adal 


230,059,000 229,423 200 201,165,200 + 636,000 +2: 


| LiaBILiTizs. a —-— 
Notes in circulation .... 121,231,000)119,816,900 110,188,000 + 1,415,900 + 11,055,000 
£ £ Capital of the bank 5,500,000 5,500,000 5 500,000 
3 a yes “é Deposits and current 
Jan. 1 to July 8 ....+- 177,479,600 158,746,700 +18732900 11°80 aimee 51,845,000) 53,573,000 56,722,000 —1,728,000 — 4.877.000 
Week ending July 15.. 6,191,400 6,163,700 + 27,700 0-44 | Treasury account 44,768,000) 43,761,000 21,368,000 + 1,007 000 + 25 400,00 


| Miscellaneous 6,715,000} 6,773,000 3,975,000 — 58,000 + : 
Total to date...... 183,671,000/164,910,400 +18760600 11 37 | Balances due to branches 


{ | gnd treasuries ..... ‘ne 0 0 3,414,000 a 5,414,000 
| LIVERPOOL— dees 


Jan. 1 to July 8 117,813,200 115,825,400 + 1,987,800 ‘71 aie ___230.059.900'229,423,900;201.165.000 + 636.000 + 25,894,000 
Week ending July 15... 3,962,000 4,068,500 106,500 ; 


BANK OF SPAIN. 
Total to date...... 121,775,200! 119 893,9C0 + 1,881,300 


July 15, Juty 8, July ib, Last 
; ; Neek. L 
| BIRMINGHAM— 1911 1911 1910 Week 


Jan. ltoJuly 8... .. 33,967,000) 31,861,600 +2,105,400 ia 5 16,386,200 16,576,000 16,285,000 ' “o000 > 
Week ending July 15... 1153,80C/ 1,144,100 + —_9,700 Toans and discounts .7., 34986000 $5082000 34552900 °- 186000 
Total to date...... 35,120,800 33,005,700 +2,115,100 la. i. .+++ 13,779,000 13,779,000 13,779,000 
NEWCASTLE-ON-TYNE— ; | — 8. | 
Jan. l to July 8 ...... 25,098,700! 24,893,700 + 205,000 | Circulation.............. 69,896,000 69,652 000 68,666 000 + 
Week ending July 15 .. 821,200! 829.200 — 8.000 Deposits and current 


5 FO RT RE 


| _ accounts 19,210.000 19.264.000 20,490,000 
Total to date...... 25,919,900 25.722,900 + 197,00C 


BRISTOL— NETHERLANDS BANK. 
Jan. 1to July 8 ...... 17,210,000) 16,453,000 + 757,000 | July 1s, | July 8, July 16, Last 
Week ending July 15... —7u6.000, 637,000 + + 69,000 10:8) hans =.) oe | oe |e 
Total to date....... 17,9 0' 17.030 \ .g | Coin and bullion—Gold 11,675,900 11,872,000 9,236,000 197,000 + 2,4 
17,316.000' 17,030 000 + 826,000 43 | ~ - Silver 1,597,00C 177,000 2,691,000— 30,00 
LEICESTER— | Discounts and advances 11,549,000 11,920,C00 12,041,000 — 371,000 


| LIABILITIES 
Jan. 1 to July 8 7,003,600 6,898,600 4 105.000 1:52 yer ree ee 


Notes in circulation 


7 bd a a wee. 24,214,900 24,829,000 22,845,000 — 605,000 

Week ending July 15. 289,800 272,900 + 16,900 619 | Deposits.. ............ 334.000 443,000 351,000 —_ 109,000 
Total to date...... 7,293,40C 7.171.500 + 421.900 1°69 BANK OF SWEDEN. 

NOTTINGHAM— —a 


: July 15, July8, | July 16, 
Jan. 1to July 8 ...... 8,594.90 8,551,000 + 43,900 0°51 | 91" | "1911." |" 1910. ° tase Week 
Week ending July15.. 302,500 323,200 — 20,700 6-40! vesseeseevessenes, 45750,000 4,708,000 4,487,000/+ 21,00 
7 ice | Balance broad ve shi ee 
Total to date 8,897,400 8,874,200+  23,200' 026 | foreign bills 3,658,000, 2521,00'+ 571,00 
Swedish and foreign ; 


Government securiti 812, 1,55 1 287,000;— 738,000 
_ FOREIGN BANK RETURNS. Discounts and loans «| GAaR ae CoORSeel SCLEETL sDt0 
The principal items in the latest weekly accounts published | , ‘ LIABILITIES, 
by the leading Continental and the New York Associated Banks | Deneste gration 


are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


a ARNT? OG 


ar 2 ’ rte 
OOF ATT LE TT Le TN eee oe See eae ae = 
DAO A GIR SS II POLAT GLE a eaters “ 


ae 


ea 


eee- 10,472,000 10,764,000 9,910,000, — 292,000 + 
Deposits at notice ......\ 2,684,000 2811000i 2,461,000— 127,000 


NEW YORK ASSOCIATED BANKS. 


July 15, , July 8, ; July 16, Last 
oh — 1910. Week. 

' £ £ 
Specie ....... eeeeeeceees| 69678,00C) 70,682,000! 50,524,00C | — 1,004,000 
; Legal tenders .........., 17,024,00C| 16,586,000! 13,760 00C| + 438,000 
Week, ast Year. Loans = discounts ....'403 146 000 402,960,000)237,694,000)+ 186,00C 
= sTABILITIES, 
__sAssErs, £ £ £ | Circulation 442 16,000 1+ 126,00 
Coin and bul on— Gold 127,445,000 127,445,000 . ”—|_. gdag.o0p | Net deposits (ine. W.8. a ee ee ee 

- Silver 33,995,000 -33,996,000 34,635, 1,000 — Government deposits) . 375,22 2: 2 - 600) +1 
Government securities .. 25,704,000 15,704.000 an reese U.8. Goverment = ee 
aaa and advances.. 69,796,000 69,269 000 : PONG scacccs te Besseee 333,000 | 

4IABILITIES, ie grat 
Notes 2 Reserve (Specie & Notes), 86,702,000 87,268 000, 64,284,00C|— 566,000 ; 
Government deposits... TSshanD been < tae wt Legal reserve, . 93,805,000 93'807,000 58.855,00c/— 2,00 
Private deposits ........ 26,220,000 24:4€4,000 22.142,000 +1'756.000 + 4.078°000 | Lxcess of actual reserve 5,429,00¢| 


—- Deficit of actual reserve 7,103,000 6,539,000 ly 564 0X 12.532 


setae doisb 


> PE OIL OE II toe AEE 


ASSETS, 


EA DML OA LLIB EAE, LET: 
Ret Ete 


Comparative Increase 
July 20, July 13, July 21, or Decrease, 
1911, 1911. 1910. Last Og 


lens eee eh, 


. Py 
be ore werner 
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IMPERIAL BANK OF GERMANY. eee 
July 13, July 7, July 15, Last The folk CVREENS RATES. 
— = 7 asn6. Week. Last Year ollowing is a comparison wit! previous weeks :— 
AssETS. £ : . 
~~ eee 59 841,000 57,660,000 54,149,900 +2.1 & Las 
( and vu , ’ ’ vs 4 4, Sl, \ sast 3 " y P 
mis ts and advances) 53,366,000) 60,935,000 50.957 000 —6 ne : ae west Sat. Mon | Tues. Wed. Thur. Fei 
. ABILITIES. oa ” 000 
N rculation .... = = wees 80,548,000 —7,774,000 291,000 | Bankrate ........ ; % % _% % % ) > 
( t accounts.......-. 921, 54,139,000) 31,254,000 218,200 + 1,667:000 | Market rates of discount = 3 5 5 5 5 5 
; 60 days’ b n ! rafte , : 2 . as . . 
Note circulation a legal maximum free of taxation £10,229,400" 3m Ryn END scence: iN ith ‘te olf lt OQ 1H 62 | 
acainst £287,500 above the legal maximum last week. ; 4 months’ do...._ . leg ale ls é 2 2 | 
i 1 2 > 93 > 3 ; 
6 months’ do........ 3 on A 2 2 as 
NATIONAL BANK OF BELGIUM. | Loans:—Daytoday ...cccll OP tPF 
Short . z } 1 . 7 
: seensecebe it | 14 } 43 . 
July 13 July 6 ws o- Fortnight (at 1; : 1} : Ll} 13 l} it 1} 
y 40, y 6, , , ast ght (at last Settlement) .. 2 24 2 23 > 
1911 1911. 1910. Week. Last Y Deposit allowances Banks if ii 2 23 -s 22 — 
anita k ‘ < Year. Discount houses at call if lb Se & 
and bullion «ssesse«  9955,000 10,133,000 6,895,000 -— 180,000 + 3,056,000 | —At notice ........ ce ee 3 af of ot 6 oo 
securities ....cce, 23,266,000 24,266,000 25,294,900 —1,00,200 +. 1" . = S____-3__— -__$ 
aapagescngene te _— 1,002,900 — 1,928,000 The subjoi : 
LIABILITIES, ; 1€ subjoined table shows the rates quoted from day to 
Notes in circulation .... 34,446,000 34,077,000 32,682,000 + 369,000 + 1,764,000 day during the week :— / 
BCCOUNLB. ..cse0e 2,937,000 4,662,000 3,009,000 —1,732.000 — 72.000 . - * 
5 2 Bank Bills Trade Bills * 
BANK OF NORWAY. € 9 - 
=.= 3 Months. 4 Months.'3 Months. 3 Mont nthe 
a 1tO8. 9. nto + Months. 4 Months.'6 Months. 
—_ omy," July 15 Last 7 
' 1910, Week. L , 1911 % ‘ 9 ‘ ° 
naa é t 2 7 Last ~— April 28.. 24 2 2% rs) 24 ~ 2 3 % 3 Yo 5 2 
| secccesscecencocooss 2,406,000 2223,000 1963000 + 177,000+ 416,000} May 5..12 2. 23 2¢ 2s 3 3 3 
Balance & roe nt ; 12../1 3 2th 4 2 2x ; 3 
= a > “tn * 5) 25 2 3 } 
foreign biIS ...++6e+++, 1,285,000 1,365,000 1,525,000 82,000— 42,000 19.1 2 of + i 31m 63/3) 8 
Foreign Government se- ay 26.. 1 2a 23 24 24 58 “7 
( BEB occccccce eoeee 531,000 531,000 542,000 i = 11,000 June 2.,13 2 2+ 25 3 3 ; 
nts and loans eee 3318,000 3,509,000 3,184,000 — 191,000+ 1341000 a -13 4% 24 28 23 2g 3 
LIABILITIES, : 6..\l4 2 2 27 2s 3 33 
Notes in circulation ...., 5 180,000 5,216,000 4,692,000 — 66.000 + 488.000 20°.1h 2 24 3 3 3 
De its at notice ...... 579,000 591,000 00,000 — 12,000 + 79,000 al 50. a 24 28 248 27 3 3 
vl feed I é : 
the above tables the Reichsmark is converted at ls; the Austrian crown 14.. 13 14 23 * ’ 3 : 33 : 
at 10d th e Dutch florin at 1s 8d, the Swedish kronor at 18 per é, the Norwegian 21.. 14 2 ¢ 23 b } 2 3 +35 
kronor at 18/15 pe - and the franc, lira, and peseta at 25 per £. American ® These rates rang m tl ; 
: 1e8 te ige tro tnose current on the ry best re 8 
cy y is reduced in - English mor a dollar. on bills for which the Bank rate is usually requir t paper to those paid 
HOME RAILWAY TRAFFIC RETURNS. 
hiv. % Receipts for Week 
Revenue 2nd Half, 1910 er index S 
F han im . mi a A July 15 a Cost = Aggregate Receiptsthis Half-year : 
=d=s Name of Railway. re st ' re 7 oa a val ) 
jrose 4Work- Fixed =Q=5 ae $= Week _ 3S Passengers. &c Guods, & Half-yea — 
Re- ing Ex- Chrges o~* =~ 225 == $ cides ee 
pts penees a 33 &> ans “7 1911 1910 Mile. 3 
é £2 z£ Zi ENGLISH AND WB8LSH. 2 2 
366.541 219,414 87,827 7 3) eee ee d ; 12200 193 254 mene 3 « . S a & & 
63,352 38,645 24,467 nil. nil. Brecon and Mertbyr...... 892 1,497 2,339 33) (36S OS : : 25,557 182, 66) 66 
187,722, 112,936 73,248 nil. nil. Cambrian ................ §,690 2.367 8,037 28 25 «88331 S : , i. . Dame] esate) Gal of 
195589 88,529 19,445 3 | 3 (Central London .......... i 4.870 178 907 5831068 71 1257 | 34,058) S008) 38 
91,547/ 41,911 39,532 14 12 City and South London .. * | 35192) 3010: 430 413. @3e'4s) 33 ; 11,600 a4 
298,022) 184,123 109,226 1g | 2g | Furness ...........0.0-00. 4.971 7,870 12'250 12377 88 89 59°040 my ; oo ie 6.299 6143 7 i 
74,493 155,570, 378,892 ull. ofl. Great Central 25,600 615400 881090 BO 10C 142 133. @8'SR3 32 2 63 >| ai aeaas| tee oe 
309407 1991,562 898,119 12 44 Great Kastern ........... 73.C00 45,906 119,900 11840) 93 9? §5'20) 7li lee aie “a ; 579,300 170,200' 616%) 6094 
0,669 2095624 813,321 3 5g Great Northern ... §7,400 66,000 123-406 12:400 12 123 71.106 i 1 2) 8 any : aaa 200 2,400 1,2024 1,202 
_ 39,066} 19,967) 23,011) .. . Great Northern and City... . L413 5 403 379 924'6 2 — a ——v - =, 244,900 1,008 1,003 
7497, 911 4520,508 1628.93 4 7) Great Western............ 158,000 138,000 296,000 291'000 98 96 42452 128 313 ial : 2,765 | ot 
$56,292, 206,322 161,607 3 | 44 Hull and Barnsley.. 7 13.576 "19 >> 120 112'454 “639 : rs a — “2 979,000 2,983 2 
176,175, 1882,558 817,028, 32 5 Lancashire and Yorkshire 65,500 63,103 128.503 126.779 215 212 118406 9% 13 125,425 1265 130,3 So'css| San'ans| densi on 
8421,10t $176,474 3307,685, 4 77 | London & North-Western 167,000 169 36,000 318.000 17¢ 16 69.251 1434 3268/0 304" 3 326, D 32 S| cameatiomanels oot 
42,051 1807 96¢ Get, 804 ¢ | & London & South-Western 82,002 39,500 112,500 110'900 103 108 60.454 142. 36 158° 10 el 918900| 214% oaad me 
1891,650| 1018, 1,139 3 | 72 Lon. Brighton & 8. Coast §7,653 85 74.543, 71.365 1} 43. 75.737 122 115,97) 1 ug 36 B06 3S sonal al aan 
289, 186,968 168,041, .. |. London Rleetric ' "| | Reel del adi | wae ee ee ee es ee ee ae 
2'243 203,300 65,769, 4 | & Lon. Tilbury, & Southend 13,227 2,8C0 16,027 141857 197 i739 72°688 1 $431 2817 33° am ml “aI 
61,769 33,760, 2,218 69 Maryport and Carlisle. "ai? 11097, 1814) BIc0| 83 "0 22'137 i274 eee Or " rl eenl anal. 
405,169, 200,147, 214,437 1 14 Metropolitan wees 16,112 1,345) 17,457 17,221 223 221 219,390 482 32,636 «22,3 7 2446 35 on fe) ae 
805° 150,592) 262,155 nil. nil. Metropolitan District .... 11,633 10. 487 445 520663 284 — = . = 3,29 54,743 78 U 
6622371 3930,354 1482,608 § 7 Midland .................. 90,000 149 000 239,000 261,000 168/149 85,651 64 176,000 173,000 2 50 geias| cetaatiesan |2.0 
586,278 3A36,813, 970,927 § 7 North-Bastern 85,867 122,906 206.775 211528 119/12) 49'401 1312 159\868 Le 1E3 248627 BrO1e2 40P4Bl S5IsIS Las LpoM 
233,965 152,064 103,233 5 6 North London.... 938 4,087, 8.025 8.2% 517 538, 309,973 107 7.931, 8232 7.88 BCle 18817 16, “8 ies 1s 
sns.e0n] 36500) ten.eual ¢ | 6 tr a $1200 11,700 17,200 17-350 83 ED 4AAO Jos {11.100 11,500 28 25.600/) x9 499! sp qy, 908 | 206 
S010 9.245 21.8785 § Rhondda & Bwanses Bay 1,0i¢ 1,01 2.515 2781 81 fe 63,327 12) Le 4 ries! kaos” s.0a68| Mt, St 
i733) 118,802, 38,962 9) 8} Rhymney , | ce | GAMl) 7388) 861 9s, RS ese RNR ina) wee, 36 
5,579 662,790 | oe Bo }8.- Eastern & Chat. Ral. ,670 22,454 108,104 103,469 165 1 A 88 166,078 1 40,22 21 235,299) 229,213 654 654 
502,656, 286,657 113,475 4 4 Taff Valeo sececeeee. 4,848 13,672, 18,520 20,223 149 161 80,48$ 765 72 122 28,102 32,006 «= 37,374) 41,123) 16h 1244 
£338,637 1260,245 775,468, 3 3 Oaledonian® ... 69,800 52,600 122,40C 120,600 128 123 66,103 86 37,7 §,600 1,359,400 1,347,602 2,197,190 2,16 2564 
20.038 508,127 267,470 44 4% Glasgow &South.Western*® 34,200 20,80 55,000 §2:700 126 116 34093 59° 3 75,100 466,000 466,800 856 #850 900 sacl! saad 
258,34, 128,927) 106,083 4 Great North of Scotland"! 8,200 8,590 12,790 i8040 38 39 21,562 61 ; ‘i 229°'340| 229899 336 336" 
poo 8, 160,767, 94,613 12 24 Highland® ......... . 10,765 445, 14,210 14,257, 28 29 14,956 355 141,429 143,¢ 3,902 275.331 739,196 4024 492 
251:,743, 1371,295 924,842) 4 | 14 North British © aia 57,312 58,535 115,848 112,695 85 $6,017, 655 ; 2,254,204 2,303,388 1,324 1,3214 
87,871, 47,617, 19,0776 7 Belfassand County Down 5,848 S43 6,391 6,551 79 81 19,068 120 9,541 1,462 14) 11,210 80 = 80 
4/830 79,895, §3,302 nll. 1 Dublin and.-Kastern.... 7,412 1,116 8,528) 6,003 53 37 16,256 20§ 12,507 3,128 34,780 12,100 160 
190, 317,963 112,907 54 64 Great Northern ... 19,116 9,275 23,301, 25,562 50 47 16,930 422, 32,419 E31 47,474 543 543 
5,610) 433,274 191,445 45 | 54 Great Southern & Western 21,640 14,254 35,904 34,16 32 29 14,938 108y 2,205 65. 7 62/203 1.121 |1.121 
200, 188 743 134,891 3 Midland Great Western 7,352 3,722, 11,091/ 10,678 20 19 13,895 62% 22 23,824 ‘598 | ‘598 
* From Feb. 1 a On Arbitration Preference Stock, 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
eee — aaa = 
za — oO eceipts eceil Total Receipts. ; == ceipt : t 
Seon. zs Receipta. Total Receipt —— R te Tota pis — Es Re Total R pts 
‘ usd 911. | 1910. 191i. | 1910. | igi". | 19 1910 ae | Wi 
IAN & COLONIA L.) z z z z FoRBIGN. — Con. z £ . AMBRICAN. — Con. z = £ 
Assam Bengat.... Jne.10 7,132) 6,305 158,433 147,967 Cordoba & Rosar. July] 6,200 6,480 16,210 Baltimore & Uhio Ma 1,503,507 1,555,542 16136659 16162429 
Bengal and N W. 17, 25,666, 22,401 637,797 €0),887 Cordoba Central 16 £,67> 5,380 13,915 Chesapeake & Ohio Jne. 21 1:8 834 12!,8146 315, 160 €,107,964 
Bengal N : 17. 3% B00 35 733 1,130,333 1, 066, 86 Do Nthr.Sect l¢ 16,765) 14,585 37 378 5 Chic. Mil. & 8. P. May 1,608,235 1,0€0,970 119687 46, 11855911 
Bombay, aU. [. July15 57,200 56,333) 135,666 733 Do B.A.Exten 16 3,840 4,255 10,260 Denv.& Rio Grande July 7 87,100 £4,440 84,44 
OE stink ne.17, 23,549 23,314 €91,898 68 ,295 Costa Rica .. ye 19 7,753 7,269 2 347, 308 ee sas y ee oss berate 
Canadian Northm. July 14 72,940 58,380 142,250 117,40 Cuban Central... July1$ 6,388, 5,872 eo Miles Northern ...Jue. 1,105.44 1,207,897 12243018, 12889385 
Canadian Pacific... 14 434,000 385,400 £53,200 790,000 Egyptian Delta. . Jucio | 687 5,383 40,078 Tilinols Central....\May || 986,891) 951,¢67) 11290865 10740036 
Fast Indian ...... 15 100,066 102,6u0, 239,666 223,265 Kntre Rios......July15 7,700 €.400 15,260 Louievl. & Nashvie. July ? 189,605 176278 16,605 175,278 
G.Trk. of Canada. «14. 294,411. 189,256 392,198 359,947@. West. of Brasi], = 15, 10,685, 6,518 296,726 oes oe ee 
Gt Ind ’ ¥, . : seroceanic entral an 
Madras ¢ Geaten: 5a Pong, gee — i Mex! a, : 14) $143,800, 245,540/ 207 CCC 368,820 | Hudson River May | 1,689,261 1,6€6,45*, 18580298 17854959 | 
Mahratts — Ine. 17? 62,418. 50,738 1,208,416 1,2 9,832 Leopoldina ... *5} 28,913 25,699 620, 345 $97,566 aoe Orleans, N.E. ? «. 28 20,40 20 ate 719,000 706,600 
Quebee Cemtral’:: July!$ 4,553 5,590 10,496 10,884 Mexican 14, $135,000 145,500 - 274.800 301.100 ote a eee Ap dacerl 212286 2,180 036 2,1 
South Indien . Jne. 1? 32,491 31, sul 772,386 693,583 Mexican Natnal Ine. 30/$18467 764 1,811,237 5,298,410 6,029,481 Northern Central A : 220,671 2 2,246 2,152 036 2, 136, 132 
& ore Punjab. July 8 6,688, 5,1 6.658 6,163 Nitrate Ralla.*..Julyi& 28,751 25,525 #5 ong poren nucle. . a ey Pe El Pe 
y 65 L064 ' Tanamen 15 sos 6,260 13,709 12,906 aes ania ~ ‘ 824,020 963,524 9 322 7213 6331 178 
Ato San Paulo .... @| 37,832) 35,362 707,687 6Cl, 255 Philadel.& Reading Ma) 8 2,250 ‘ — 8,564,315 8,267.¢73 
fegaaal Oat) 26,110, 26,202, 06,430 87,4020 Untd. of Havana «= 15, 16.324, 1,919 35655 Ny EM Southern Pacific .. May | 2,222,004 2,201,825 24427860 24746638 
iB r Gt. Southern 16 84/598 71226 181.788 179,769 Weat. of Havana 15 5,070 4,560 ),55 10,292 Southern Railway am 28 268 336 "266, "651 12039631 11458901 
Ayres Western 16 47,985 41,37 101,841 90,726 AMERICAN. oe Loutel tga tzee Te os “RO TRIKE 
B.A. & Pacific . 15, 85.0:0, 80,069 184,307 186,75! Alabama Greab | 41! 16 996) 16,302 871.801 819,01 Urlon Pacific . May 1,392 619 1,8 7,069 1os7il0: Toseseey 
| CenVal. Argenti Q 4609 191.465 235,129 Southern 1e 6 soe 5,519 . ne. 28 150.216 1477835 oan a Gee ane 
0.Urug. of ntine . 10's78 108 oe eki226 21°10 Atchison Topeka May — 1,756 007 1 g18'29¢ 19644759 19306833 Wabash .......... Jue. 28 ‘150,216 ‘147,783 5,976,736 5,777,210 


* Two weeks. 













































































































REE: 44) ankees eeee 292,000 


| 
fee eS 
ie te 
1) 
t | France ..eec. 18,000 


j 570,000 


Hho SILVER. 


throughout the week almost without chang and 
tone. The rains in India are reported 
tavourable news as to the monsoor 


+} 


dot 


) 
I iarke tt to some « pesmi Dut it d 


1€ es not follow 
improvement in price can be looked for 1 
culative stocks are ev ide sntly in wearied 


s 


continue. Cheapness of money is in favo 
prices; at pre sent the ace banks ire le 
without discomfort a considerable sum in silver, | 
not be surprising when the nani find a better u 


money if the tightening of their pursestrings 
them to jettison a portion of their holding and p 


y ing for two months. Considering the unwiel 
existence such an operation on a large scale wou 


made from San eae >to Hong-kong. The a 
1y for cash and two months are #d below tho 
week ago, 
The movements in the spot and forward prices 
from day to day during the week have been as foll 


d 


July 15...... naieeaelch eauen ee 
” Tce ec eee eeeeeeeeeeewenes 24% *eeee 
”? AO reer eeeaeseeseeeeeeseeee 24; eee 
RP tesctecueiescedssssecne “SON oe 
9 c 
2... ee ee ee 24% 
Bit vsobes dunbss ved coccee 2455 ; 


INDIA COUNCIL BILLS. 


TH. : Z : 
The India Council on Wednesd: iy offered 


yas 





anes 


di press the cash price—tor in the preses nt conditions of att 


: i Cash. Two 


Pits ( POBccassdcces 28,000; Net influx ...... ccoe S10,000 


570,000 


The following is tracte ‘d from Messrs Samuel Montagu 
1d Co.’s latest circular ‘The silver market ha 


remained 
languid - 


be still patel 


ubt e aioe n 
that much 


10ow that the large | 
ands. The 


lian bazaars have bought in this market. and 


ithere isa 


sertair aAmMoannN ' ia } } } h c 
certain amount of outside demand, which may be expected 
ur ot steady 


to lock up 
ut it would 


ise for their | 
} ] ne) 
10uld impei 
ystpone the | 
lance for future delivery by selling silver for cash and buy- 
ly stocks in 


ld peanan ly 


| the forward price is the truer index of market values. Ti he 
+ stock in Bombay is increased by 400 bars, and the stock of 
silver rupees held in the Indian Treasury reserves is three- 
4 juarters of a crore heavier. A shipment of £10.000 has been 


10tations to- 
se quoted a 


of bar Silver | 
lows :-— 
Months, 
d 

24% 

24 7. 

0 7 

24% 

243 


243 
» ~ 








London on Australia. 
Buying. S 
oe CBs duane 
98} On Demand.. 
97} 2 ne 
972 oe Ge acdsee 


Par, 


Par 994 
*e 993 


° 99 


r 99 
| 200 THE ECONOMIST. | [July 22, 1911, 
| \ folk »wing statement gives the result of the sales {; 
FOREIGN RATES OF EXCHANGE ON LONDON. beginning of the current financial year: ~ 
| - 8. z 
tates Rates April 1, 1910, to March 31, 1911......++. - 372,674,400 .... 24.94 
i Rate ila P ’ 
} sate z y = asl ‘Kx. Usance. S 
I sance. “sep of Ex an 
pases. eam ae Wates. change. April 1, 1911, to July 12, 1921 ......---.. ‘ 15, 715,274 ; 
same Laanaie Week ending July 19, 1911 ....s.seee++es 5,920,000 
|| Paris ...... July 21, 25°274 Cheques Lisbon ...... J 2 Jed At signt - - 
|; Brussels ..... — 20 25°033 i Madrid ...... — 21 217 +f ” 121,635,274 
|| Amsterdam. — 20 12°07% Short. Italy .... ..-| — 20° 25°38 " { week :— 
ie. — 31 20°46 ; Rio Janeiro... — 19 légmd 90dysst Allotments since ast 
ee — 20 20°33 3 months Valparaiso .. — 19 104d 0 « iysst \\ : 762.000 in bills on Calomtta .........- \ Atl 
Hamburg ... — 20 20°45 Short. Buenos Ayres — 17 487,d 90dysst 7 my athe 8 — n bill eR he 
| Fray kfort Aes 21 20°43 Montevideo June23 6l¢4d 90 dysst " cece 1,528,000 in oo ae y em on ace dt Ores 
: 1) vi co a oe 9} 24-00 2 Calcutta. mr i 1/44, |teleg’ph ' cose oan in bills on a. deveddé doses bA 
i | nr coos) = od, OF ” seiiatapesedie (glee = aa ieee .... 1,576,000 tn transfers on Calcutta .......... ) At 
i St.Peters bre. is 20 93 = > ths ' Bombay Se Ee ane er Pe 776,00C in transfers on Bombay .......... Al 
New York .., — 20, 443 | GOdays Hong Kong..|— © 2/4 - a cones in transfers on Madras............ ) Al 
Shanghai .... “3 ),000 in bills on Bombay ........... .. Atle 4, 
50, 000 in bills on Madras. . ‘“ At] 
FOREIGN RATES. The amount to be offered next week will be Rs.5.000 
5 it quotations curr in the chief continental 
The disc ount q 10tations current in t C 1 EXCHANGES. 
cities are as tollows:— 
Bank Oper B Open LONDON COURSE OF EXCHANGE. 
Rate. Market. Ra as 
% % ; % Price Negotiated on 'C} 
| Paris ...... 3 Jan. 25, 08] 2% | Genoa....-- 5 Feb. 153, '11) 34 O Usance. 
1} Berlin...... 4 Feb.18, '11} 2 Geneva wee. S$F b. 16, 1911} 2% Tues., July 18. Pains 
. ; j 4 
: lamburg .. 4 Feb.18,'11] 2} St. Petersbrg 5 Sep. 15, 10} nom — -|— 
| Frankfort .. 4 Feb.18,'11) 2,5; Madrid .... 44Sep. 24. 03] Sh | Paris cecsccceseccccecsccececens Cheques | 25 27) 25 324 25 274 \ 
é | mete rd Y 3 M: vw TF Li I iahon 6 Jan 9 08] 5s DittO cccccceccocccccesesecece 3 Months 25 433 25 482 2 4 ; . 
x Amsterdam . May lo, } 2% Asbon .... 6 dam, ¥, - s ienanitio a 25 431 25 48) 25 42 
Brussels.... 34May 10,'11? 24 Stockholm.. 4 July 6,°11] 4 | Amster .. Cheques | 12 18 12 14 12 1 
4 i! Vienna .... 4 Ben. 22,'11] 34 Christiania . 4¢Feb. 3, 03} 4% MGS: sn kb basdccecnnnduinke 3 Months = Si 3 44 12 5 te 
: I} Ray 231) 3a ‘onenhagen. 4 July 12.11) 4 INS vsccansnccducesdscenses bee ” 59 63 20 
ne e ii Jf enw eh. y ULY ac, a 7 
: a eee D Dam. Bay 2a) oe | pee. * oer } RAGENOEE soscsseessscsanent ceeel «=ows:(«s | 20 89 -2O S| 20 
i Turin ...... 4 Fel 5,'11} 33 NIM antes picdahinild pai ~ ~©| 200 59 «20 63 | 20 
3 ‘ i SS ae e Vienna and Trieste ....... oes o 2 30 24 34 = 24 
ij At other centres the latest recorded quotations are :— | teonecore nant er es a : 25 514 25 568 25 
it % / . % St Peteraburg ...cccccccces eeece 89 25 25% 25 on 
i New York*(call money).... 24 Calcutta, bank min....... 4 Moscow pti adeunaacuae imal nee * * 8 a5 25¢, 
3 1} 21.4 > , BP - min z Genoa, Naples, &c. .... ee » 2 5 i 25 624 2 i 
itto (endorsed Bills) .... 34-4 nbay, Bank min....... 3 » Nal seneeeee ” 
Ditto (endorsed Bills) 34 Bombay, Ba i eR ries ae . 43. 434 - 
BARON. - caccdncsscesscoeseveeses ” 4a2 498 484 
te a eae F % 463 25 51 5 4 
GOLD MOVEMENTS. DOUEE nicaiinicsartodenives 5 463 t 
The toreig n moveme ots £ gold to and from the Bank since | South AFRICA. 
last week have beenas follows:— Londonon S.A. ; §.A. on London 
ARRIVALS L WH6ITHDRA ALS. a Sight eeeeeeeeeeesee 2% dis. Sight eeeeeeeeeeeeee & 
q pat., POS Js ck ceees ° 17000 Thu { in I 200,000 | 30 GAYS coccececcece S os 99 30 days eeeerereeese th 
- Prance .cccce 6,000 60 ” eeeeereseeee 14 ” ” 60 ” eeeeeeeseeeee 1 8 
Si Teepe 13.000 OF «, ssiwdsaedses 2 ow a “ecasineesce. Ta ; 
Tues., ss ing teers pas 17,000 120 ,, sescceccceee Cf ww wo 
Wed ee Sala - 219,000 AUSTRALIA, 


Australia on London 
elling.. Buying. 


GOLD POINTS. 
[he following are the standards for 


principal gold exchange 


25—124-—4 p. mille agst us 20.33—5-p. mille agst 


Francs, FReNcH Marks. GERMAN. 
| 25—324—4 p. mille f s 20.52—5 per mille f 
25—224— Par 20.43—Par 


rus 


us 


Cable.cccccce 1003 
On Demand... 100% 
30 d/s essere 4avvVe 
GO GJe ccccce 99: 


gold points of td 


Dollars. Ams 
4.389—5 pe 
4.867—Par 

4.827—8 pet i 4 


LATEST EXCHANGES. 
The latest exchanges are :— 


French ‘‘cheque’’ exchange.... 25 2 


740, or 2 per} mille for t 


German short exchange ...... 20m 46pf, or 12 } per mill 
s”’ .,. $4,864, or g per mille agst u 


New York ‘‘cable transfer 


NOTICES. 


The Commercial Bank of Australia, Limited, have re 


mail advice from their Melbourne office that a new bran 


Victoria. 


this bank has been opened at Chillingollah, in the St 


‘he Bank of Australasia have opened branches at kh 
sev, New South Wales, and at Wairoa (Hawkes Bay 


Zealand. 
The Bank of New Sot 


| street, E.C. 


ith Wales announce that the a 
of their London office in future will be 29 Threadn 





THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS, 


TICKET. 


July 27. 


| 


Consols, August 2 

The Stock Exchange has spent a dull week, for in 

| every market prices have been falling. 

| have made up its mind toleave stocks alone until the holid 
season is over, Dealings are therefore restricted, and 
, narrowness of markets causes prices to move far more 


they would in normal 


times. The foreign political situ: 
has engendered considerable nervousness among pro 


ACCOUNT, 
July 25. 


The public seet 


‘ 


sionals, and there has been a failure in the House. T! 


for tender | labour tro ables, too, 


Rs.5,000,000 in remittances on India, and the applications | 
amounted to Rs.67,950,000 at Is 4 I-32 dto 1s 4 


have affected Home Rails, 


3-32d. The'the purpose of realising, and 


in 


———$— eesti venssnassstsneesscesie elec a 
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operators have simply used the dividend seminal tor 


the absence of 
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interest prices have declined, al 
oncements are not disappointing. Ev: 
wi ‘ch New York seemed ready to assist, did ; 
the prevailing tone, and Canadian Pacific 
though in the latter case a rumour of a heavy failure in Berlin 
nrovided an excuse. The foreign market appeared little 
fected by politics, and what selling there was came from 
Paris, where forced liquidation was in prog The 


thonct} 
nm Americans, 

} 
ot withstand 
also suffered, 


ress. 


Rubber 


4 

ind Oil departments are stagnant, with prices dropping 

.way occasionally as tired professionals put out stock. and 
Mining section, after an attempt at firmness, the weak 


in Paris has caused prices to sag. 
are informed that Mr Reginald 
Wilson, trading as Ilsley and Wilson, 
‘eclared defaulters upon the Stock Exchang 
British Government Securities. It-ed 
et was depressed last week, and Consols close lov 
Moroccan affair in foreign politics and the 


vv ¢ 





1e Veto 
both served to keep business at a verv low el 
spointments felt in the Home Railway 


crisis 
aaa yb. The 


market 


a 
pathetic effect on prices in this market, and added still 
farther to the general weakness. Consols were firm at first, 
wing to the continued cheapness of money. which can 
; till be had practically for the asking, but the price was | 


( losed 


eptionally weak on Thursday and Friday, and 
nt down on balance at 75; Irish Land lost }. Bank 


, k is down a point, but Indian securities have been 
ffected. 
\l » a! ES - —_—— 
Last Move 
Week. Sat Mon. | Tue Wed. Thur. | Friday ment. 
i 24%, rev. 1945 183 9 | 764 94 79 Yq 7839 TSR £ ioe B 78g 4 
wc Aug. 2.. 783 9 784 93 75 93! 7839 788 4 782 § 78 4— ; 
Special Dates 
pte Augrst 31.) 783 93| 78g 93 79 @F 7829} 78393 7849 7889 — 4 
23% (Irish I.d)| 79 9) 79 94 794 80 794 93 79 Sq 783 93 78393 — 3 
Loans 3% Stk} 924 3 | 92h 3 9243 92539283 9263 92 2— } 
Gov. 3% Stk! 92 3/92 3)}92 3| 93 3/92 3° 92 7 2 Pr 
Stock... . 246 51 246 51 246 51 247 52 |247 52 246 50 245 50 1 
1 34 % ved. 1931| 94° 4) 943 49° 9445 | 994.5 | 9438 43 94 43199 4k. 
s, red. 1948..| 808 ¥) 80 §| 802 1} 8041 | 801 80R 2 BOR | 
fet. Water Bd.3% B |) 824 34) 824 34 82g 34 83 4 | 824 54 825 34) 824 3A 


Foreign Government Securities.— Politics have held 
way this week. The discount of the Persian loan brought 
buyers at first, and the scrip nearly recovered to par, 
* to be newly depressed by the reported return of the 
Then, again, the Alcazar incident caused some 
disturbance in Paris, though later there was a disposition to 
, regard it as of small account. The appointment of Lord 
hener is said to have been the cause of the firmness in 
For the rest, the market appears to have 
een down inthe dumps. Neither Russian nor Portuguese 
stock showed any brilliance, though both made a small 
idvance on Monday, but lost ground the next day. Japan 
Fours and German Threes improved. Peruvians showed 
reactionary signs, and finally gave way under pressure of 
Continental selling. Central American bonds, including 
iatemalas, also suffered from lack of maintenance. 
‘he following are the latest closing prices, &c., of some of 


x-Shah. 


fil ce 
lichen 


Egyptian stocks. 


the leading stocks :— ‘Making-up” 
-—Closing Prices—, Rise Prices 
Last week. To-day. or Fall. June 28.J 12. 
ine 5%, 1886-7 .......... 03 1034 oa ae 1023 
azilian 4% Bonds, 1889 ...... 87? 87 .. Pe: ae ee 
i gg ek ae 103x ae ‘ 105 .. 1084 
an 44 eh ed Da eee a 96 96 “a —— 4, 
e Gold, 1096, 5% .....0-. 1034 1034 1034 .. 103} 
b'n Con. Ext. 3% Bds.’ 96 482 483 ; ee o- OG. 48¢ 
tian 4% Unified Debt 1003 19) wn 2 .. 1004 1004 
ich 3% ... ada adie mars 93 93 _ ; 943 . 93 
nan Imperial 3%, 1891 .... 82 83 4 825 .. 823 
streek Monopoly 4% ee 504 EO 4. 52. 502 
iungarian 4% Gold Rentes .. 934 934 ‘ ‘ 948 ‘ 93 
italian 33%, Rentes 101 101 103... 101 
apanese 4% Sterling .......... 91 91 95 «- 902 
s.ll ee 100 «= ««. = 1003 100g .. 100g 
» 4%, 1910 91 we 9) 904 .. 902 
xican Conv., 1899 .......... 101 101 101 ; 1003 
vian Corp., Pref....... baa 424 413 De 104% ‘ 1043 
ftuguese (New).......ccccces 66 oO ‘iy 653 
oe Oe "eee 954 O¢ ; ; 
con caveiocscees. | amen 104 -— }.. 104) .. 104% 
anish 4% Sealed ..... os S14 914 . 944 .. 92 
thigh 4%, Unigiod ......0.s00. 9}4 Sig «eee 92... 91d 
guay 34% Bonds .......... 763 764 .. + 3 763... 764 
nezuela 3% Dip, Debt ...... 574 5Th www 61 .. 57% 


British Railways.—Home Rails this week have caused 

great deal of disappointment. The dividends announced 
have mostly come up to expectations, but prices have sagged 
away owing to professional selling and the lack of outside 
uying. The dividends have failed to attract the public, and 
t is clear that a bull account, some of it undoubtedly “ stale,” 
responsible for the condition of the market. The strike 

Cardiff and the decision of the Northumberland 
iners to come out on strike further unsettled matters, 
and the week closes with prices very much lower. Ot 
the dividends announced, the Metropolitan declaration 
of 2 per cent., as compared with 1} last year, was con- 
sidered satisfactory, but did not prevent the price falling at 
the time, though it recovered and closes unchanged, owing to 
tumours of a working 
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tributior r cent., as against 
per cent., on the ordinary can up to expectations 
» yh¢ ‘ 7” 4 ee . ] 
Brigh on A, however, are 1 ; lower on balance. Creat 


Easterns are down 2, though the dividend of 2: 


per cent. a 


compared with 1} per cent. was as was anticipated. South- 
Easterns fell on the anno incement of the dividend of 13 per 
i cent ' Aintc 2 oy nant 7 - ] ; 
cent., and are 3 points down. London Chathams are down 
‘? c te \ } Cr h \y ’ , : ' ; 
Tyg in spite ol the tact that the company is distributing 44 
per cent., as against 3 per cent. a year ago on the First 
Preference, while Great Central Pref. has lost points, the 
+ points : 
market having looked for ne distribution on 18q1 Pref- 
erence, which gets nothing at present 
he traffic returns of seventeen principal English and [rish 
line how al crease of 601, € al to 1.8 per cent., fo: 
the week as compared with the corresponding week la 
ear; and the three principal S h lines show an increase of 
£7:255. equal to 2.5 per cent. For tl present halt ir t 
vised . : } 
English and Irish line Iw an increase ot £45,617, equal 
- ‘ } } 1 } } : 
to 1.1 percent., while the Scotch lines for the present half-year 
show an increase of equal to 0.8 per cent. The 
latter are calculated from February 1st, while the Englis 
and Irish companies commence a new half-year fro 
July rat ; 
Subjoined are the latest closing prices of the more i 
portant issues as compared with last wee prices 
‘* Mak 1} 
g Prices—~ Ris Prices 
s lay or Fall, 28 
Caledonian : R64 s R54 - ‘a R7 87 
Central London ary : l g ae EB. us 12 7 
Great Central Preferred i g.. 333 8 
Great Eastern 4 i? 22 724 72 
Great Northern Deterred , 2 . a 
Great Western se 2h .. 129 12 
Lancashire and Yorkshit . ; is ‘ ls 394 106 
London, Bright kc., “A ; 108 L0e 2 107 ] 
London, Chatham, Or ary lO+n : ] 174 16) 
| Do Arb. Pref ‘ $24 i 2 Jé 
I i Electric Pr 852 8 | 
i.ondon and Nor Vest 454 145 2 145 1444 
i.ondon and S Veste 2 14 434 +5 
Metr itanC ‘ ; 
Vietro tan 4 4 +153 + i z 
Metr itan Distr 2 28 le 282 28% 
Midland Preferre E d 5 6354 
Do Deferred 4 717 
North British Ordina 2 37 l@ 503 
North-Eastern- ' ; 1333 lg - 2 1334 
S ith-Eastern \ 3 ‘ ; 
Underground Electric Inc. | € € 65 
Do Ordinary, £10 
American Railways.— At the beginning of the week t 


American market was depressed in consequence of the d 
ness of the tone in Wall Street, mainly on a bearish state 
> oF ino the ,¢ rm rade hu Mr } toy bh, 
ment regarding the crops ma de by Mr J. J. Hill. Later th 
market apparently took a better view of the state of the c1 


; on receipt of fresh news, and the Government attack 
Reading was entirely ignored. Steels were firm on the returt 


of the iron and steel trade magnates from the Brussels Con 
vention, and the publication of 
the general position of the steel 
been in demand, as there are again rumours mel 
cutting,’ and Southern Pacific have naturally shared in th 
rise. New York, however, has been more inclined to favou1 
Hill stocks, and Great Northern Preferred have gained 


Ua 
oints. 


optimistic interviews regardi: 
rade. Union Pacifics hav 


ot 


The following are the latest closing prices, &c., of the most 
prominent issues :-— 
** Making-ur 
-— Closing Prices— Rise Pri 
eek To-day or Fall. J 28 y12 
Amalgamated Coy 2 702 — 3} 12 714 
Atchison ¢ 1364 1164 - 2 117 116 
Baltimore and O! 1124 1123 3 112 llZ 
Do Pre 2 2 ‘ - & 32 
Chesapeake and R44 843 + 4... 86 R44 
Chicago, Mil., & St. Paul, ( 130 1313 + 19... 131) 0 
Denver & Rio Grande Ord. Sb 2S 294 See 8 
Do 5% Non-cum. Pret. E04 i 4... 593 
Erie Railroad Com. Stock 8 74 a. 584 
Do Ist Pref. .. 1 604 io ; 
Do 2nd Pret. 4 495 ‘ 484 19 
Great Northern Pret 1384x 14lax 5 14 141 
Illinois Central Share +8 1474 4 1454 1455 
Louisville and Nashv . 1583 16 + 1; 156 158 
Misso ri, Kar is i 1 i kas c ec 37h ag. 38 584 
New York Central 1123 1123 7 114 1124 
New York, Ontario, and Western 463 47% + &.. 4 462 
Nortolk and Western C 1 412} 123 2« Sn 112 
Do Pref ‘ ‘ 32 $2 ‘ 32 92 
Northern Pacific . . 1H .. 13x .. + 13.. 138 
Pennsylvania R.R. $50 Share 626 642 + : 64 64 
Reading Slax Slax - . 823 82 
Rock Island Co. a 333 — 4... MH... S 
| Southern Ordinary .. S22 334 Bi. @ ow Se 
Do Non-cum. Pref 753 77 > Ea en 8 
Southern Pacific 1253 1274 + 1gZ.. 1274 .. 125% 
Union Pacific Shares jcnceae.< ee 1952 + 1g... 19 .. 19% 
U. S. Steel Corporation... ‘ Bla 82 + &.. 81h... 82 
Do Preferred ..... 1223 122 + 2£..1% .. 123 
» DLOCK.. 37 37 . —— see 


Wabash Pref sanune e 

Foreign and Colonial Railways.—Duriog the week 
Canadas have had a more or less dazzling career, and, after 
touching record price, close a couple of points higher on 
Eager buying in Canadas was the result mainly of 
unofficial talk of a new issue of 200,000 shares at $175, while 
ficial estimate that Canada is to enjoy the largest wheat 








aneumen cep: 
oe ingens 
ba ONS Se oar 


Sey 


i” 


laa 


pgher cect Relea 


ccna SE EOE MEAS EET TORE 


| 


| 


| 
| 
| 
| 
| 
i 
| 
j 


| 


} | 


| 


| tion of 


| political unrest. 


202 


crop in her history had a good effect on the stock, 
common with Grand Trunk stocks. 


encourage Continental buyers. 
| early in the week, having partaken of the general buoyancy 
arising out of the prospects of a record wheat crop, besides 
having received a fillip from the s 
of $15. 000, but profit-taking towards the close of the 
week put prices back a little below the bisat. Mexican 
| Rails had a bad time, in spite of the apparent determina- 
the market to disregard the report of 
Argentines were at first firm, 


but not- 


1 withstanding satisfactory traffics, they fell away tow: ards the 
i} 


| 
} 
i 
| 


|| Buenos Ayres and Pacific 


i} Guayaquil & Qui 


| 600 


| 
} 
i] 
} 
} 


j 
} 
' 
| 
| 


| way a trifle, while Iron and Steel shares were slightly firmer, 
|| though 


|| point better 
i} 
i? 


| been 
; 


+4 


tf 


' 
| 


| Assted.Cement Ord. 


} Cunard Steamship 


| but a firm tendency prevailed until 


| 


| apparent earlier in the week. 


| on 


| attention, but profit-taking sales were 


| 
| 
} 


close. 


The following shows the net movement on 
some of the principal issues :— 


the week in 


‘* Making-up”’ 
Prices. 
ne 28.July12. 
4 .. 


tise 


or Fall 


-—Closing Prices—, 
Last week. To-day. 
livia(def) 138 138 8 
Ord.. 934 L.. Se... Be 
Buenos Ayres Great Southern.. 125 a“ } a = 123 ~»- 123 
Buenos Ayres Western 1303}... : cn t .. 1273 .. 130 
Canadian Pacific 249 a 55% as . 249... 2434 
Central Argentine.............. 105$ : 5 0 h.. "3h a Mot 
G 1 Trunk of Cz ja Ord... SO¢, «. Oy; .. + ee 
"Do First Pi eae ca . 1103 .. 1104 
Do Secor 2 ne — 101 
Do Third 7} -- Sk xa le 
6 a .. 593... 61 
me 62 we, ere 
ie ww 3S lt. 1D .. a 
863 883 .. 884 
133 . 14).. 133 
2114 te 4 <r <a 
A aa Dies ee 
iadiiitaiaiinn. -A dull tendency has pervaded the | 
Industrial market during the past week, and although a few 
ood features were in evidence, business was at a very low 
National Telephones improved on the report, and 
rose to 123} on Tuesday, but eased a little, closing only a 
at 122} Marconis are slightly better on the 
which an interim dividend of 10 per cent. 


agasta(Chili) & B 


reference . 
i Preference 
Preference ; 
to Rly. 5% Bds 
Mexican Railway Ordinary 

Do First Pre ference 

Do Second Preterence 
Nitrate 
pee i aulo 
Ur 


ed Railways of Havana.... 


-port, in 


were strong at first, but relapsed later. 


Omnibus were heavily offered, and have lost 4 points during 
the week. Associated Cements lacked support and gave 


the number of transactions was small. 
Hotels recovered on the improvement shown in the report 
| Nitrates have been active and have met with strong support. 
| Business in the Brewery section was slack, and movements | 
were mostly downward. The Rubber share 


very weak, while Oil shares have been dull, and prices 
are generally lower on balance. 


The following are the prices 


and variations 
active shares :— 


of the more 


Miscellaneous. 


Closing Prices. Rise Closing Prices, Rise 
Last To- or Last To- = 
week. day. Fall. week, day. 
Allsopp Ord. ....0. 4 .. 4. we | Harvod'’sStores.... & 4 
Anglo-Ameri _, Hudson's Bay . -109x ..109x .. 
Telegraph (De CAPR sss nas . ld.. lds - 
Armstrongs.. 2th... Lon. County & Wst. 21}x.. 2ix .. 
64 . Mew i | Lon. City & Midland 48 .. 48 
Brit. Elec. Tretn. Ff. 4 .. -. «+ Lon, Genl.Omnibusll6 ..112 
Brunner,Mond &Co. 5 . Lyons (J.)&Co. .. 6 
Coats (J. and P.):.. 112... Metpn. Elec. Supply 
ae as ss Nat. Telephone Df.12 
Eng. Sewing Cotton 2&.. 6, a P. and O. Veierred..22 
sas Light, &c. ee Lae Vickers, Limited 
445 2.450 1.45 


Mines.—The 


. . oF 


25 
is 
lf 
é 


week in the Mining market has bee 
Thursday, 
unrest 


Shamvas 


n quiet, 
when the | 
Rhodesians 
notably so | 
and Eldorados and | 

But on Thursday 
favourable influences 
The Kaffir market has been 
overshadowed by the Rhodesian activity, but nevertheless 
| the tone has been firm. A steady demand for Diamond shares | 
was in evidence on Monday, De Beers commanding most 
soon indulged in, 
causing the priceto slip back. Premiers were a firm spot 
on Thursday. The West African activity noticeable last week 
has not been maintained, they having presented a dull appear- 
ance, and the amount of business done has been appreciably 
| lower. In the Australasian market, the movements in the 
3roken Hill group continue to be the chief object of atten- 


Moroccan affair created a feeling of 
have been strong on a fair demand, 
the latest development report, 
Willoughbys were also in request. 
depression tended to destroy the more 


|| tion, They have, it is true, been under the influence of profit. | 
| taking, but there has also been a demand, with the result that | 


values have been more than maintained. Copper shares | 
have been quietly steady, but fell on Thursday, and there | 
have been few features of note in Tin shares, except that | 
Tronohs have been rather erratic. In the Miscellaneous | 
section Esperanzas have been firm, and there has been some 
inquiry for Alaskans. Camp Birds rose on the meeting, and | 
| Champion Reefs were favourably influenced 
dividend. Russian descriptions have been dull. 


The traffic avdnnd 
showed the good increase of $242,000, which seemed to | 
Trunks were in good favour | 


satisfactory traffic increase | 


renewed | 


| May ¢ 
| Meyer and Charlton 
| Modderfontein 

| Nigel 

| Primrose (New).... 

| Princess Estate .. 

| Randfontein Central 
| Randfontein Estates 
| Rietfontein (New).. 

| Robinson 


; Wolht 
| Worcester 
per | 
annum tor the current year was declared. Anglo-Americans | 
London General | 


Gordon | 


| Nourse 


| Rand Cc 
market has | 


| Broomassie .... 
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Closing Prices. Rise 
Transvaal Last To- or 
Gold Mines. week. - Fall. 
Apex .. +... 2 
Aurora West United * 
Bantjes Consolidtd. 
Brakpan 
City and Suburban 
| Consold. Langlaagte 
Consold. Main Reef 
| Durban Roodepoort 
East Rand Prop, 
POROOME 0st céccece 
Geduld 
Ginsberg . 
Gi encairn Main n Re ef 
| Glynn’s L nes 
Goch (New). ‘ 
Heriot 
Jubilee 
Jumpers 
Kleinfontein (N 


| Knight's... 
| Lane 


caster Wes e, 
Langleagte Estate... 
Luipaard’s Viei eee 
ynsolidated 


Roodepoort United 


Salisbury 


Sheba...... ae 
} Sit numer & JackPr op. 


Springs Mines...... 
Transvaal Gold.... 
ME Sates ceaue 


| Van Ryn 
i Vi lage Main Reef 
iV ogelst ruis 


Rand Cons. 
iter Gold cess 


West 


Deep Levels. 


Cinderella Cons. 


City Deep 


| Crown Mines . es 
} Durban Roodepoort 
} rae ira Deep...... 


sidenhuis Deep .. 
ha piter ... 
Knight’ s Ce ‘ntral 


* | Knight's Deep 


Modderfonte inDe ep 
Mines. caer 
lieries .... 
Rand Mines........ 


+ 4 


C 


—— ts Deer Lever 


8. de 


a 
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South African. 


Closing Prices 
tase To ; mine 
week la Ye 
(Con,) wa: Pall, 
RobinsonDeep(New) 245. , 
Rose Deep Sta 
Simmer & Jack East 
Simmer Deep 
I cee on = 
Village Deep .... 
Witwatersr’nd De ep ae , 


Rhodesian. 


Antelope 
Bechuanaland s 
British S. A. Chartd. 1 h, 

Do 5% Mort. Deb. b.108 
Bucks Re sef . 
Chicago- Gaika 5 iaaie 
Eldorado Banket 
Enterprise 
Giant Mines 
Globeand Phoenix.. 
Jumbo 
MashonalandAgncy, 
New Rhodesia 
Rhodesia Copper .. 

Do Expl. & Devt. 
Selukwe Gold 
Shamva Mines 
TanganyikaC oncess, 
Willoughby Cons... 43.. 
Zambesia Exploring 15 


Land, Diamond, &c., 


Anglo-French Expl. l4.. 
Central Mining and 
Investment 
Cons. Gold Fields. . 
Do 6% cum. Pref. 
Do 54% Ast Deb. .103 
De Beers Def. 183 
gai, aero; 2 
Do 44% Exp.Deb.102 
Exploration ; 
Gen. Mng.& Finance 
Goerz (A.) & Co. 
Henderson's Trnsvl. 
H. E. Prop. ‘ 
Jage srsfonte sin (New) 
Johnnsbrg. Cons. In, 
Do Estate 
Mozambique 
New African 
New Vaal 
Diamond 
Oceana Consolidtd. 
Premier (Transvaal) 
De'terred 64% 
Roberts Victor .... ls 
S.A. Gold Trust .. 243 
TransvaalCoalTrust 1l¢a 
Transvaal Consolid, 143 
Trans. Est. & Devt. #.. 


lax 


River 


West African. 


Closing Prices, 
Last - or 
Fall 
Abbontiakoon 
Abosso .... J 
Ashanti Goldtie lds. ; 


tax..— 4 
Cinnamon Bippo 


Rise 


Closing 
Last 
week. 
Gold Coast Amalgd. 1¢#.. 
Prestea Block ‘* A"’ 143 
Taquah Mining and 
Exploration 
Tin Areas of Nigeria 
United Exploration 
Wassau .. 


| 
| 
| 
| 
Fall. aa geriaTin 
te | 
| 
i 
| 
| 


} | Associat edN. Bl 
; Gld. 


| Great by 


| Arizona Copper.... 18 .. 
| Briseis Tin ...... 


4 

Fanti Consolidated . Bi B.- to z:- 
Fanti Mines.. Ries a ie. ay 
West Australian. 
Closing Prices. Rise 
Last To- or 
week, ong. Fall. 
— d| Ivanhoe Gold 7 

| Kalgurli. 


Lake View Consols 
.. .. | Sons of Gwalia .... 


Closing Prices 
Last T 
week. day. Fall. 
6y3 . On 
Sex.. Sax 


Associated Gold 4 AR. : 
; cks @ « i . 
H-rseshoe Est. 3a. 3¢en.. 
Great Boulder Prop G4... ih 1a... 
3 yulder Per, i ..—~ dy} South Kalgurli .... 4 
| Great Fingall Cons as be. 


Copper and Miscellaneous. 
Closing Prices, Rise Closing 
Last To- or Last 
week, . Fall. week. 
8a.. ..— gh Lena Goldfields.... 5i 
.-~ tf} Mason & Barry (£1) 53 
. «..| Mexico of El Oro .. 


Anaconda 


fax... 


British Broken Hill 
Breken Hill Prop 
Butters Salvador 
Camp Bird . 


Mount Lyell (£3) .. 
Mount Morgan 
Mysore (10s) 


| Champion Reef 


by the latest Current 


; Nundydroog 
Cape Copper . Ooregum 
Dolcoath Tin 
E! Oro 
Esperanza 
Great Cobar 


| eee 


Rio Tinto 
{Siberian Prop. .... 
Spassky C — wae 
ED n.caees ica 
| Waihi 


ANALYSIS OF BALANCE-SHEETS. 


BANK OF IRELAND. 


June 530, 1911. 
LIABILITIES. 
Amount. Inc. or Dee. 


£ 

2,769,231 .. ee 
1,036,000 .. — 14,000 
- 2,942694 .. + 118,565 


Govt. & public 
accounts .... 3,138,930 og (oe 534,075 
+ 1,348,631 


and 
177,414 .. — 998 


ASSETS. 
Amount. Inc 
£ 

‘ 1,672,555 .. - 
Money at call.. 1,639,195 .- + 
Govt. debt . 2,630,7¢9 .. 
Investments .. 6,661,224 . 
Bills discount’d, 

&e. 10,119,450 .. 

125,563 .. 


other accts. . 12,784,526 Premises 


Net profits .... 


———_—“$_$£_$$$£=_£££_£__ TT 


SS noone 
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CAPITAL AND COUNTIES BANK | 
June 30, 191]. FURNESS, WITHY AND CO. 
Rise LIABILITIES. ASSETS. ; April 30, 1911. 
or Amount. Inc. or Dec. Amount, Inc. or Dec LIABILITIES ASSETS 
Pall £ - z £ 4 Al unt, Inc. or De Amount. Inc. or Dec 
Cas 1,750,008 .. as Cash, &c. 6,151,068 & GERRI ci: ened cde £ £ £ £ 
anal 800,000 .. — 100,000 Moneyateall.. 6,326,384 — 212563 um. pref. shrs.1,500,000 .. . Steamships.iron 
: x ’ Investments .. 2,857,442 137, 40 Ordimary Shares 2,000,000 on works, inves 
( 38,560,451 .. + 885,850 Bills, loans, kc. 2] 785,744 4 899°259 Rese ve fund 500000 .. “ ents. & 2.509.595 335,989 
\ 816,987 .. 661,520 Acceptances .. 816,987 6 15 0 Do r insce. Fre ds, 
20,356 .. + 758 Endorsements. 20,356 Ria and repait 200,000 ‘ »& 351,679 + 224,348 
76,269 .. + 8,983 Premises.... 1,036,081] 8.243 ~ dry red tors 315,37 : - 16 I 3 I k 
: re ills payable 673.637 . 86.693 , iCo.. & 290.003 n 
*% LONDON COUNTY AND WESTMINSTER BANK Profit andloss.. 288,224 |. + 91851) Reserv ts SOD DOD . 
Statement of Accounts, June WO, 191] Debtors ae 258.199 + 23.290 
LIABILITIES. D ASSETS Cash and bills ., 567,764 + 262,97) 
Amount. nc, or Dec. Amount os s ¢ 
£ £ or meee 3 KYNOCH, LIMITED 
‘ 3,500,000 : Cash, &c..... 10,142,673 ] ot rf March 28, 1911. 
? 4,050 000 .. 200,007 | Money at call 15,200,788 1.231.688 LIABILITIE ASSETS 
; 78,319,715 .. + 2,681,110 Bills dis -™ Aduiaiel I Dec ASSETS. ” 
i es counted 19.600 25 + 4.780.179 £ . _ us Le 
t 2,950,847 .. + 1,210179 Consols, & 452'929 voga'7ss | Pref. she 500.000 ar neat. 1 208an 
} - - 1,988,755 J I : 06.431 i 
.. 4243647 .. * 346,112 | India stk., & 1,569.879 520,804 | Ord. share 327 XX 3 \ . 1 178 4469 
* |} ts 23,007 + 4,399 Colonial stk., ae Debentures 7 5 + 60,393] I \ ) i. 
" Ht . 52,926 .. + 5,793 AC 1,486,195 277,132 Deb. r } ee . Bite ] wor — }) 67 
$259,741... — 7,145 Other invest 874,074 170,185 | Creditors 473,994 + 99.409] p } 26,4 206,416 
Advances, & 35,197,504 8.3589 Mortga 4 858 Pen i i 
saemeteane 4,243,647 4 346.112 Reser 6.329 5 OR4 ve r 
' nd'rsem'nt 23.007 , 4.349 | Pens i 13,536 ‘ Deb. ex} 
% Premis’s, &c. 1,608,663 .. + 18729 _ ke 3, OF ? : 
fit ar 42.648 + 1.108 
8 LONDON AND SOUTH-WESTERN BANK ere = an 
June 50, 1911. NATIONAL TELEPHONE 
re LIABILITIES. ASSETS 5 sn 1011 
Amount. Ine. or Dec Amount. Inc. or Dec an 
£ £ r LIABILITIES ASSETS 
le- Ca 2,899,570 .. 272.623 Am nt. Inc. or De Amount. In i 
17,419,175 .. + 1,022,256 Money at cal! ; 2 + £ £ 
‘ es . 1,990,996 .. + 330,409 R a , 4 1.438 
t 607,682 .. + 465,638 Consols, & 924,06] 213.065 1912-12 ] 424,¢ f 8 St 2 4 - 
7 Snr 19 zt AT 
“5 1,000,000 .. Reserve fund .. 1,000,000 u 1,174 - 19 
1 1,000,000 .. ‘ India stks., &c.. 1,502,327 147.532 Re 4,059, 12 + 8 ' : 7 
; 125,565 .. + 5.454 | Railway stocks Net 436 887 27793 Renta ; ; 
&e 392,244 51,182 . 470,884 
Bills discount’d 1,621,233 + 145,762 yim 
Loang and ad 
vances - 8,497.5 + 582,575 . 
Acceptance s 607,682 . + 465.638 a 
Premises .. 74,834 .. + 35,907 a vy K 
Other assets... 141,918 .. — 20,150 aes 14904 + 5 
UNION BANK OF MANCHESTER THE GORDON HOTELS, LIMITED 
June 20, 1911. ~ 2) 1011 
I IABILITIES ASSI TS LAV Oi, Afi 
Amount. Inc. or Dec Amount. Inc. or De LIABILITIES ASS 
£ £ £ £ Amount I D \ I D 
.»- 550,000 .. i Cash ..cssc.... 100628 .. 1,495 £ £ P £ £ 
nd 375,000 .. + 5,000 Investments .. 668,587 .. 103,794 | Pre ar 965,000 
ther ode nnsed 443,202 58,464 | Ord. shares 165,900 In 4 
i seeect eee oe 94,160 Loans cossee Getta + 259,047 | Def are 1,000 > . 2,04 + 8,555 
: . le 1 . 392,426 co 199,331 Biils acce} te d ° 392,426 ee 199.3 31 De 5 . l Ot. A ; I 
: ts,&c. 146,912 .. — 159,019 Open credit 146,912 359.019 | Deb uced 27,78¢ ‘ ll 
ss... 37,408... + 2390 Premises ae Ue 3,267 coal t weil 25 _ De ; q 2 
’ Creditors 81,215 —_ 643 i 105,04 z 
i ANGLO-AMERICAN TELEGRAPH. oc 599'508 oe 
June 30,1911. lsemkels vol 0 
LIABILITIES. ASSETS. fun 128,809 .. 78 
Amount. Inc. or Dee Amount. Inc. or Dec Profit and lo 60,100 + 7,81 
. £ £ £ £ 7 : 
. 484,160 .. 34,760 Capital expen 7,000,000 .. THE NIGER COMPANY 
" ref. StoCK ...0.- 3,257,920 .. + 17,380 Freehold propty. 45,357 .. fei eel i 
; - eee 5:257,920 .. + 17,380 Debtors . ...... 65,560 22,007 —_— ee aa is 
.... 36,575 .. — 25813 Remittances 6156 .. + 4,251 LIABILITIES. ASSETS ; 
B _ 720 .. — 605 Sun. securities .. 925,840 ..— 709 Amount. Inc. or De Amount. In De 
a eees ° 4,319 .. 646 Cable stock 39,757 4 2,261 ae £ s 2 £ 
ce CO oc + OBEN) COUR occcccsccese 47.076 .. 4,053 | Share capita 400,000... Buildings, land 
nd 985,385 .. + 15,889 Debenture stock.. 175,000 Le ae a 
ae 53,474 .. — 17,323 Reserves t.. £80,000 .. + 50,00) Stocks, 4 $98,099 «. + WON 
Creditors 279.870 .. + 5405 Muni ~ 
BARCLAY AND CO. ee ae + Oe me 
June 30, 1911 Profit a 132,138 + 29,539 Debtors , + 94.744 
LIABILITIES. ASSETS Investme 4,311 + 42 
Amount, Inc. or Dec Amoun Inc.or Dee Office I 62 
£ £ £ £ Cast 66,094 2 
=e te.. 50,799,097 .. +1,506.921 Cas} . 7,625,538 .. + 399,168 5 r a! 61 1 ,86¢€ 
es.. 265,509 .. — 50,702. Money at call 6,018,000 + 138,300 
8 3,200,000 .. ; Bills 5.292 050 .. 426,722 
1,200,000 .. — 53,000) Consols, Kc... 5,729,945 + 48,960 
h Carp. stoke CRUSHING RETURNS. 
«Cc IO1, 29h Way 
India stks.,& 1,825,2€6 + 223,961 (For last calendar month except where otherwise stated 
Railwy. stoek 1,351,970 .. — 33,321 
Amer. bonds. 2,152,€0€ + 1,245,011 — Gold Recovered 
Crushed 
Othe se 4 ae ———— P 
ties . 1,700,264 165,141 a nal 
a Reserve fun 1,200,C00 .. — 50,000 2; 2 a 
i : » 536.00 NE 3 <3 v) 
Advances 22,336,008 $83,941 MI} et a S35 Baa 
; Acceptices ke. 265,509 0,702 Mil.) $5 Mill 23 Total. | Valu 
Premises, &c. 1,399,979 .. 8,391 aS oF 
BRITISH STEAMSHIP INVESTMENT TRUST. sli a cal N acaca a | wag 
in June 20, 191). Ozs Ozs Ozs £ 
LIABILITIE2. ASSETS. Abosso Gold ... - .« aes v) 7 1atiY) Ghat ' 
Amount. Inc. or Dec. Am —_ Inc. or oe ow —— nded +230 V) = £1, } alt 
stock 250.0°0 Invest. at « 1,029,494 + 45,902 , Butters Salvad a ; ‘ V = 800 (I 
oe WY ee Net P ! rom the <« ny 
4 |] u i stock | .. 250,000 .. Dep. and te 149.477 2.933 Camp Bird lings, £19,508 
a || Le ‘, 44 %.. 200,900 .. — invest. & ee = De Lama 4.196 V) $34,274 (V) $4,505/(V)338 P) $260 
[sj] yunted.. 325,750 .. + 45,250 Office furniture 2 © aes Se ee 2175 4 728 13 ale 
geo? + 317 Fast Gwanda ......+. O46 9, fe Ito ‘ 
18 6.438 .. — 498 | Debtor 1204 ~~? Esper .. 17.661 Ve 318 » 7,176 
“+4 ation .... 65,000.. 3,200 Cash ...... ae ai Forbes Rhodesia Sheba) 
Reserve .....0000. 84,534... + 187 ie eee 440, 226 154 77 22 
account 17,691 .. + 3,065 Do I V I Mir fers 60 ] 
. , . oe > 99 444 
DAVID AND WM. ANDERSON AND CO | Glynn's Extension......| | 852 tm 456 1268 P) 1,272 
April 30, 1911. Si a Bataan = 2 ; a 
LIABILITIES. ASSETS | Matabele Queen's 1.141 Get 
Amount. Inc. or Dee. ance. Sue quae Hen Sonkena Crow 
£ x & \ iin. 1.520 . V) £3,492/ P) 202 
hares .. 225,000 .. me Ground, build saiaei sees | one Rese: ‘ pet aan 97V) 2,790 
shares. 300,000 .. “* -_ Ings, — ‘ he ' saa ae 5509 | aub Mines» 4 week - 
; D 5 sence gin + — TOS Gate ond other «fain uae ane ------| Soe 1,064 464 1,523 (P) 2,438 
e ice’d 2,080 ° 140 investments / 9, red . 123 = a a . es s ; oe 2501 : 465 , 
Cre weve 91,621 .. + £2,020, Work in progress 162171 -. + Saree | rie Etna | 2900 677 1€0 837,.V) 3,549 
7 v ef. shrs 75 O’tst'nding accts. 29,159 wy ISIS 5 ee " 
) t » SOPs. ~ ** 3% “~~ f i told (period ended - 
56 and loss.... nil — 620 Cash.. ccese 935 .. — 25,462 | F a jaly 8).. 26,54C V) 52,108 
. Bills receivable.. nil eT rey 'aG'msolidat'd| 3,40 112 
é 7.961 .. + 7,961 Willoughby’sC’nsolidat'd 34% .. 
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THE ECONOMIST. July 22, 1911, 


ee, 


| receipts in gold from both Naxos emery and the Pirzus 
| are converted into drachmz at the mean rate of excha 


month. 
RAILWAY COMPANIES. 


GREAT EASTERN.—The following is an analysis 

s | year’s accounts compared with the corresponding peri 
First Half-year of 

1910. 1911. 

£ £ 


DIVIDEND ANNOUNCEMENTS. 


ana caine: 
| 
Dividend % per 


Annum 


Dividend 


for Whole 
Year 


Interim’ Final. 


Anglo a | | Gross traffic receipts.. 2,777,931 .... 2,875,816 
at Wien... —e ; fa 5 | Working expenses... . 1,808,488(65-1 %)1,892,251 | 


B vril, 7 Cr eee 


Bradbury Greatorex....... year June 30 “ “ Net revenue .. $69,443 .... 983,585 
es “ ee eer nent r ec x | Balance broughtforwd. 98,720 .... 100,681 
Railway Co., Non.-Cum _ | Miscellaneous receipts 6,538 4... 6,480 
,. ke ... Half year June X ee ) . 
itish I 


ish Investunens Trost say 2 tee 1,074,701 .... 1,090,746 
sh Steamship Invest Ae pn Tiere ~ Deb. and pref. charges. 920,077 .... 899,968 


ru 


Availablefordiv...... 154,624 .... 190,778 
Div. on ord. stock.... 134,425(13%) 172,832 


| Bal. carried forward... 20,199 .... 17,956 

LONDON, BRIGHTON, AND SOUTH COAST. 
| the halt-year ending June 30th shows the foll 
with the corresponding period of 1910: 


June Half-year 
1910. 
£ 
607,947 ....1, ones 
008,465(59-4 ©.,)1,029,135 (61:9 


Working expenses...... 


Gross traffic receipts ..1 
1 


| Net revenue co Ca 
| Balance brought forward 38,8 
ib 


aaeen” Gicth iisien _liiets endeltuie < ae t |. -»« | Miscellaneous receipts ..Dr. 5,é 
ninistiquia Power r 3 ; | 
(Malay 


eee- 38,203 


NT 4 
, sewunils 2.000 ee 


2 cooe 632,935 
l 


30,757 .... 672,235 


5 
| Deb. and pref. charges... 452,405 .... 465,289 


| Available for ord. div. .. 178,352 .... 206,946 .... 
| Ordinary dividend .... 152,855 (3 °%) 178.458 (34 


Carried forward........ ET cece TREE wee 
METROPOLITAN.—The half-yearly accounts show the 


| comparisons with the corresponding period last year: 


First Half-year of 
1910. 1911. 
£ £ 
Gross traffic receipts .. 391,488 .... 400,736 .... 
Working expenses .... 194,020 (49°8°..) 195,667 (48:8 
Net revenue -- 197,468 .... 205,069 
Half year|J 3 ‘ Balance brought forward SSE cscs 9,499 
oo — a = : g | Miscellaneousreceipts.. 53,888 .... 56,352 
Half year\June 3 ‘§ na * area gears 
257,283 .... 270,920 
aa a =) | “ v 0 Debenture, &c., interest 110,904 .... 104,192 
Half year\July 3 é gi e : wean i 
sd , ; 146,379 .... 166,728 
Half vearjJuly 31 a cs Surplus land receipts 
—_ ee 1 ° ‘: “* Surplus land receipts... 356,513 .... 39,614 
-- Half year'June 30 oo 10 j ] a ” ema 
182,692 
Ss Preference dividends .. 104,511 .... 


PHotices am LKeports. | Available for ord. div... 78181 .... 101,039 


| Ordinary dividend .... 35,825 (14%) 57,321 (2 


Cepia oN Ra ae 


GOVERNMENT STOCKS. 42,356 .... 43,718 
ae DEBT. —The Council Foreign Bondholders issues | Surplus lands dividend 36,313 (23%) 39,613 | 
the following is 1, compiled fri figures published | 

the Internat 2 a 
the revenues assigne 


yi im . P 
MP REED I ALBERS FT RO, ‘ ia 
ae e - batgs ” ey eee 


on at Athens, with regard to | Carried forward ...... ee. anne 0. ee 
the Gock Dene hoe pan ena mantzl for the service of | SOUEE-BASTRRM RGEAAE.——The epost for th 
tienen ants Renda : i ‘ ay 3 JII (new style States that the accounts: of the South-Eastern and Cha 
eo way Companies’ Managing Committee for the half-y 
the proportion of net revenue due to this company is 
Monopolies, Pi an increase of about {25,000 over the corresponding 
Tobacco, Stamps, ireus last year. The amount, therefore, to be carried t 
Stamped Paper, Customs, net revenue account is the above sum, with ot! 
and Naxos Emery. receipts added, making altogether /514,656, and after mas 
_ peiabiaieainsesisdhaiian —___._ | Vision for rents and other prior charges there is a balanc 
Drachme Drachma. | 496.526. Out of this will be paid a dividend on the 


Gross receipts, May, 1911.. 2,888,807.14 2,151,221.25 | Stock of £1 10s per cent. per annum, leaving £21,457 


Do do 1910.. 2,888,553.61 1,920,000.09 | forward, and a dividend on the preferred ordinary stock 
s alts per cent. can also be paid for the half-year. Expe 
Estimated receipts for five capital account during the half-year amounted to £41,3: 
months (Law of Control).... 12,041 ,666.67 4,458,333.33 
Actual receipts for five) 1911 14,468,168.73 11,391,793.22 MISCELLANEOUS COMPANIES. 
months .. .») 1910 —14,368,116.83 8,611,699.64 | BARCLAY, PERKINS AND CO.—The report for the | 
a —________.| March 31, 1911, states that the sanction of the Court t 
Difference between esti) 191] + 2,916,502.06 + 6,933,459.89 eduction of capital, approved by the shareholders in Apr, 
mated and actual re-| obtained on May 23. The directors also report the issue of ceve® 
ceipts for five months) 1910+ 2,326,450.16 + 4,153,366.3] | ture stock for £152,500, being part of a sum of £200,000 author 
Norn. ~Ofdhomarelenaunetbettinentad cnnatand tenes — for the purpose of consolidating existing mortgages, 4c., 490 * 
tobacco, sii, aspen 408 tases monopolies, | the completion of the loan of {100,000. The whole of the —— 
cent. is applied towards i ee ee Ys 49 I-5 per | submitted on April 12th has now therefore been carried througs : 
‘1S applied towards increasing the minimum rates of interest | the difficulti bi h y remove 
and sinking fund of the external gold loans of 1881 to 1893. The/b geek tick Ta iies Gea ee agin 
. e' board regret that they cannot recommend the paymen: 
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141e9 | df District Bank ...... 


1 36] spita 1 Counties veccceece 
8 Sali a 
a € BNR ceeeeeeveses 
045 i Lindsey ........ 
20.105 South-Western.. 


nie oe unk of Ireland .. 
llamsbire.... 


96,154 g and al 
38,407 ‘of Manchester .. 


See COMPANIES 
an Telegraph .. 
imship Investment 
, o WEG ri cisessss 


\vm. Henderson .. 


Period 
Ending 


June 39* 
June 30 
June 30° 
June 30 
June 30 
June 30* 
June 30 
June 30* 
June 30* 
June 30 


June 30 


50° 


June 


Juné 


30 
June 30 
April 30 


1 30 
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alance 


f 
from 


Last 


Account 
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191). Furne thy, and Co...... 


mn * po 
o 
wo 


54,12) Hi and Co. (New 
20,670 PONG) Scccecdaciesse]) MOE. OD 6,32 
acy sand Co. ....... May 31 4,052 


2 T rial Colonial Finance and 


685 4 icine eee 2 3,515 
— ymna Rubber ...cceseceee| April 30 oe 
+1478 Jcovdewad ceweccen| MEU a 14,040 
12.884 ana Tramways ....... June 30* 1,499 


‘ and Yorkshire 
8,594 NaNO is cs: dedceecessc! CURSED 1,123 
Dec. 31 622 


- N PelepRONOw <ss0 0% - June 30* 12,091 
02] Bay (Borneo 
we steeedascess OG. GR as 
SEU sccwewnsl GG 2 1,439 
’ Viger SAM Léccscnedeasl DOO ae 2,999 
slem Brewery....| June 2 16,163 
ll Romano's ....... (citeenweust Cie 1,391 
P il Brewery, Brentford....| June 30 7,857 
a 0 intations Invest 
637 ot THOM: cccceiqusss<) MOE. SE 27,562 
__ Mi Weldons........ iwetéicbesewel, COG ae 7,856 
‘ é len As was a pated, the B 
7 ree upo! the Db : Ss, am 
9 € sed with the _ repor 
amount of direct taxation 
20.34 suggested that each share lider 
33 epresentative in Parliamen i : 
os been 519,478 barrels, a rea f 
23,650 ¢ per is compared with the previous ir, 
? as raised and sales diminished 
— > brewery, after providing ¢£ 42, i 
22 R58 ident to the year’s trading, and 
21.49 1 heu of deprecia 1 of leases for 
J led for by e capital luct 
1.262 which yuld be added the bala 
3.300 g a total of ¢ ,62 Out ti 
— een paid and dividend decla as f 
1,938 I i-Half per Cent. Debentures k ¥ 
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mt 


nd of 4s. | share on the pr 


$77 tocarry forward. Oneotthes 


rt » which fell due on July 1as 
bilities. Of the remait I 
due in 1916 and 192! res] 
ity for the advance of f : 
. 500 has been given as part t 
tock. As these policies fall in 
y will be very materially improv: 
DME T nh 
na! VUrr DEVELOPMENT. — The report for 
arried penditure during the year amount t 
I . £2,094 written off as Cepreciation 


tal income amounted to £23,643. The 
unt were asi 
*, new saw mill, addi 


llows :— 


“4 ether totalling £32,627. An iss f 

12 ~ « Gebenture stock was madein October. Out 
toe >t 1¢ the sum of £57,465 was handed over t 
rs of the balance of debenture stock 

e of redeeming the same at 105 per cent 


s uring such stock. The balance of 
als: “stable for the general development of the comy 
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alll Fu ‘NESS, WITHY, AND CO.—The report for ¢ 
h and w 1 last states that the profits, including the! 


‘mount to £564,330, as compared with 4 


ear. 


_THE E 


SUMMARY OF COMP 
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After charging directors’ fees and in 
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Prot 
tae Amount 1ppropriation 
“a \vail- 
i ay Diwvid 
ment of BvIe for ee rried t 
lent of Distri Larried 
Debe ee Ordiy , R ri 
ture I Vepr a 
Tre am 
Inte tate. Ar at.iAr ; tion, & 
x x x : 
79 74 s¢ 4 [ = . 
172,34 193,414 12 156,461 16,090 
528 59) 649 72a } An , 6,090 
1G OtI,15 ice $UU0 U0 l WN 
; > ** I 
29 290 39.90 132 29 n . 
oom as —~ eae a + ptr 
93/,930; 404,936 16 63,66 65 0 
19'315 J - ,V0/ ° 69,000 
51 29,619 8 16,000 8 715 
“ = ~~ . VU . fa 
2 27,076 6 15 000 8 500 
ee sy . ee A 
29,272, 32,764 17 7,64 
Va, i L/ 24, Ot l )00 
NNN 2 5 4 oo yn 
100,035 135,565) 16 80,010 .. 15,009 
17,484 61507 12 32,4 ) 
J J Ga 2 TA ee 15,001 
>% ay “ ,, ' - se 
12,881 43,498 13 59,006 ‘ +00 
Q 1c oy 5 > 79% 
4] OV 3, IUS ics 32 Ji . } 
SS 
f 7 yj 
108,365 1109 3 105,000 
7 771 7 7 
) i fi A? i ? 
1l& 8 5,55] 54] 1 
1S oy ‘ 
i$ 150,000! 70,620 229% 
3 8.95 53,07 12,19] 
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6,506 04 432 “a ; 

10,196 11,319 10 10,000 c aa 

3,792 4.414 5 1,177 62 
424,796 436,887 5 111,750 107,00 00,0¢ 

3,082 3,032 is ‘ey ; 
13.61 5,049 6 11,161 . 229 
111,129, 113,728 2 80,000 0 
44,110 60,27 8 16,400 12,300 l ) 

7,027 8.418 10 3,600 a 2.( 
23,85 31,707 6 6,000 109 7,31 
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ANY PROFIT AND Loss ACCOUNTS. 
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eee: improvements in connection 


company hotels 
mel luded i in the 


and loss account. 


have transferred 


expenditure on improvements of a capital 


r.. 


THE ECONOMIST. 


the | northern secabeateins pavacatt y ‘teale to a quiet stat 


with 
have cost £15,934, 


wai a 
which amount has been 


charge for repairs and maintenance in the profit 


£8,o00 from the reserve fund, as 
nature. 


{7,934 has been taken out of the revenue of the year. 


maintenance have c-st £7 


year 


HANCOCK AND CO 


1,994, as agait nst £ 54, 2 


(NEW ZEALAND) 


Against this exceptional outlay the directors 


representing | 


The balance of 


Repairs and 


6 in the preceding 


-The report for the year 


ended March 31,1911, states that the profit for the year, after provid- 


ing for all management, working expenses, an¢ Lin 


ome-t 


ax,amounted | 


to £26,330. To this has to be ad ided the amount forward of £6,327, 


making a total of 
ture interest, £ 
machinery, casks, 
directors propose 


the rate of 8 perc 


} 


dend already paid, 7 per cent. for 


reserve (making t 
£6, 554 
MANCHESTER 


retur 


ul 


June, J 
1910. 191 
£ x 
52,161.... 56,98 
NATIONAL T 
June 30, I 


business 


ng the 
alance 
me last 


3 
ais Carried 1! 


umount to £1,577, 


this reserve £15,000) £5,000, and to ¢ 


ELEPHONE. 
tates that the income accrued in res 
half year am 


£32,658, from which have t 
7,150, depreciation of leaseholds, 
&c., and reserve for doubt 
to pay a final dividend o1 
ent. per annum, making, witl ‘aa 


Jaht 
ue es 


t 


SHIP CANAI..— Monthly oproxit 


+h 
, being 


I 4 year ag 


result for the half 


amounting 
3 compared 
year, being an increase 
tward for unexpired terms 
419, as compared with £1 


nding period of 1910, being an increase of 


able balance 
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in all important centres regarding breadstuffs, Mark |] 
no exception, also the prevalence of hot weather tends 
the appetite, but firmness predominated with respect to 
stuffs on There is nothing fresh t 
respecting ‘the position of English wheat, except that 
till scarce, fast lessen, both here and in loca! 
1s being nominally unaltered. In some pa 
ntry remnants of the old crop are being clear 
samples of the new growth are expected to be seen 
ceptionally early time this year. Best whites, del 
for 36s 6d, and reds of similar quality 
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COMPARATIVE AVERAGES OF GRAIN. 


lowing is a statement showing the Quantities ‘ Soli and 
of British Corn (Imperial Measure) in the si* 
5, 1911, and for the corresponding week in eac® 
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Quantities Soup, AvERA Pp ! 


Wheat Barley Oats. Wheat. 
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q a asa ’ 
3.248 6 526 2 2,702 3 32 25 1 19 1} , . 
46 3 313 5 2,285 2 32 1 j 19 9 
1892 5 99 2 2,668 7 31 10 24 «5 19 9 
1,900 4 224 1 2.375 3 31 ll 23 9 19 10 
672 2 422.1 | 3751 7 323) 231 19 8 : 
2 4 555 6 | 3,791 7 32 4 2 19 7 ' 
eee R351 1,126 © 2,250 1] l 17 7 
a. 2995 0 63 4 5,624 0 43 3 2% 1 21 9 I 
oe 8.743 1 342 5 8826 5 30 7 18 5 : 
- 15 € 259 3 4.447 2 Ff m 4 2 | ; 
wing table estimates the home consumption of hea 
harvest year IgI0-II, contrasted with 1009 Io, 19 ) t 
1910-1911. 1909-1910.; 1908-1909. 1907-1998 
cwts vt s cw r P : 
1 at (45 weeks to July 8) 84,079,201 1.911.500! 7 6 6.100 : 
0 ” 8,799, 20 3,908,400 ] 0 ] 900 + 
878,49 9,819,900 8 0, 94 00 
Ad gJ >—Wheat 5,2 J l x 2,497,100: ] y 
Fiour 195,001 i y40 | 19/50 5 KU | 
¥ , é } 
sl imports 46 weeks 46,348,400 101,199,000 90,611,100) 95,988,400 ' 
Wheat ...... . 4 . 264 506 284 +600 t rt} t 
Flour ° 89,4 107,200 x 69,500 3 t 
‘ 
> ‘ 
t DW edintd teed a j b,V0 100,827,350 210,45 24,5 + 
4 t estimated sales of ; 
eee eoeees 29,208,4C0 35,198,300 33,633,000 29,697,300 ertain the 
iN tle +} 
eks’ home supplies 125,244,900 136,025,600 125.903,40 1,60 ed b lab t I 1 
ss 
4 yf English wheat per a a s d s da ; ‘ : 
I a ee ee 32 _ 4 30 7 , : 
WO. ccsccuceeseoss eseeesees ] ; q 2 ll} 7 ; , 7 
bushels. bushels bushels. | bushels { 1: i] te - 4 t t \ 
‘ pply"’in U.S. centres,bush., 29,153,000. 10,834,001 7,235,000] 13,262,000 ed Hd 
I do = in cwts...; 15,617,700 5,804.0x 874,800 7.104.600 , 
+ 2 | ness in the South Wale 
—— ‘ 4] ¢ ‘ 1 the + ; 
THE IRON AND COAL TRADES oe ee ee 
+ n tt t é j 1 
ee +} ¢ ‘ } ‘ } é 
n market has been rather more buovant this week, | but there i ry ttle chat t ¢ 
s has brightened up, and buyers are showing more Welsh ¢ Ouotat ; St \ 
to come into the 1 et the pig trade h 7S to 17 
1 so many ups and downs for some time past that it to 7 1 t 
ible to determine whether the improvement will bs to 148 6d; Dest w 
‘ , , ’ 7 + f 
d for any length of time The general itlook ce da ’ 
pears rather favourable, and the market as a whole | to 8s; smalls, inferior sorts, ¢ 
. ‘ as ‘ - é£A a 7 Hlouset 
ited with a feeling of hopefulness. The favourable 178 6 bs 
° ‘ 1 = 1 +9 } ++ t 
the United States concerning business in that | ) seh ¢ 
1 1 1 noa ‘ 17 ( t ¥ { 
in certainly be calculated to create confidence, while Rhondda, 
nued activity in the finished branches of the trade 
to increase the demand for pig-iron. Stocks in Conna 
3, 1t 18 true, are still rather high, but the poor demand , 
: — _ T C 
the Continent has been the chief cause of the high stocks. COPPER STATISTICS. 
h should lessen when the autumnal demand sets in. Pric¢ \Te ry R. Me : el 
firm throughout the week. lhe hematite pig-1 
the North-West Coast has been rather dull, the deman: - 
g slack. Stocks of warrant ir e ( ( <7 e ) 
t have further increased, and there is practically not] 
triday’s Glasgow prices are { ( eli 
$78 od three months I S 4! I 17S 1 
» 478 7d three months; sellers id I Market 
ll business. Turnover about 1,000 tons. | THE COTTON TRADE. 
to-day.—In Glasgow Scot =? t M lesb1 LIVERPOOL, July 2: 
5,076 tons; Standard, 38,14; t s J atit 
Middlest ro’ correspondent’s report, ated Ju 2otn, } \ furthe if t ‘ rie : 
3 Pig-iron: There is a change for the better this | .>.60 ‘ 3 
alth ugh prices of plg-iron have t irked an 1 tia RQ. es | 
price of any importance, n ‘ u ess has bee H10 { \ ’ . ‘ 
‘ No. 3 Cleveland G.M.B. is acs 1 r pl pt e- | ()f these, 4,500 bales t 
Hematite prices are steady at 61s ¢ t 62s tor Last - 200 bale for the I , : 
xed numbers. Manufactured I: Ste Stee -20 (mer es ' 
tinue busy, and pri es she terati Stee] y = a s Per 5 
tes, £6 Iss: steel ship angles > 7s Od; ) rles Aft im, 5,147 re 
12s Od; it ship angl 7 7 ‘ ¢ nt : , 
t steel rails, /5 _—_ 5 ‘a e | 28 "1 Ame 
€ are 19s to 1gs 6d, with ba t Sc. im - . » D \ 
1 ore (so per cent. ir , 398 1 igs Oa; ne 7 <57,910 Dale 
. edish iron ore bo ne \ < ¢ it ) os 
U grade, Cleveland, 21s 0d; Ik and G 9 21 ‘> | Ouotat f A ; + 4) 
North-East Coast ports (merical aa am . wontons 
i } } 1 t 
y ae 1 idling ! ! ng 
Our ( SLOW rrespondent writ i > , 4 
1 flue; es ¢ itinue t affect bD cs ) ‘ al . ead ed > | int I 
. ial ’ live it t uotatior ~ P 
t market dealing was resumed “el ly hee 1 , 
€ intervening sessions have any app! LD iE ; De Pee Re A h and Abt g 
} j } a 1 TY ict1o 5 V\UuDda . 
eland scrip changed hands. Indeed, such_ ¢ 1} 1 nated 1 1 pe ¢ 
' . 7 lw ¢ the 1ustment I TOWN € ¢ } rt 
e entered into had relation ainly t ie =<? ; ; A cokaee lhe quotations Q i 
ne unts falling due. Notwithstanding a steady tone has | hegiec f oth 39 point n Africa 
T } ne . : anced the n re SatiSiactory al 1 thos tior f | t re ( 
» and the explanation advanced is—t! he United | been done, and the quotations « a 
Natur f : s ’ ces fron e Unite een done, ; ss " t Ind 
“ure of the iron and steel trades’ advice bap ‘veal | and those of the West 39 point In East | 
Y . . } sever mav be their reali } and ote ruotations of 11 
‘es and from Germany, which whatever may be : hueinecs has been done, the ns ol 
lue. ar we ] s anvthing but favourable to dusine . 14a nd other deseript 
“S, are generally recognised as anything tati This | duced 74d, Broach }#d, an 
. : * my ations us ALAN ! , 





rations for the fall at the present level of qu 
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Future 1 iS point wer f rop, and 32 | 
point \ { ne », deliveries easy. July nana 
6.0 \ t-septe er, 0.76 » er-October, 6.50; 
()ct ) \ é j1 N ove ber ec é 6 2014; Decen 
ber-] 5 ; Janua! ke 6. 30 5 February- 
£ \ h-Apr 3% futures al 2 — 
Pp gl t 7 { we | 
PRICES CURRENT | 
| 
‘ ¢ Same Period Same Period 
218 si 1910. 1909 
Descriptions aig a , 
sia. sift slecidig Sa 8 
AIS 'SiBZials, € 189! a! 6 18s 5 | 
8 £6 3S & Bw Aloe ew AOA 
Ame i ad 4a a,d,;a d did 4 ai'dadia 
Bea Island ...-per lk : 16 617 ~=620 194 oo | 146 | 
Florida ditto........-.2-, e /ls 144 o | 158; 17 oe bee ee | 
Ord GOLMMiaGMMF GOLM GM Oe eal tae 
American 7°30 7°56 77 8 8 ] 821 6°08 6°54 6°70 | 
Brazilian Mid MF Fr. G F Gd. Fne MF! Fr. Gd. MF Fr. Gd 
Pernambuco, &c........ os jueves J b12 S69 607 660 
Paraiba 719 784 812 8 - 607 660 , 
MMR ievneacevekes , ea Tes 8128 - 607660, 
SNNOED, BG.a ssc sss0cc00 ° 7 8 - ' 812 Bt - | 607 660 , 
Ceara eS . 784 ol ° %12 865 . 60/ © 690 . 
Maranham ......c0« 7°84 813 8°05 85b . 6'27 6°80 
Egyptian _ 
Brown.... : i ll . di i. 816 ‘ 
Upper. sd ? ° ° Ith . a ° giig ** i) J 
West Indian —Sea Isiand A 40 Of es ee ; 
Peruvian - Rough ......' «. | es . OTS 1125 1250) .. 1300.] « _ 825 
Ditto Mod. Rough .. » | ee 92510251050 .. 9001050 .. ‘6°25 7:45 
Ditto Sr th ; . 761 &1l 826 835 846 792 837 862 656 696 7 26 
Ditto Sea Island ; 104 12 liz 12 12 133 84 
African, East, &c. ...... 6°60 7°10 760 8:10 840 915 7900 S3O> oe » ; ee 
East India GFr ray Ga. F GFneS8'fn ror Gd. Fne rer Gd. Fne 
Surat—Mac.G'ndSurtee .. eet © 74 Ife. 64 
ss »» Broach, .. | 6$2 63% 7 iz ‘ 2 63 Tey 54h Ste 68 
Sawginned Dharwar... 64% Off 64 . a ead 6,| OR | .- 54 Ste 
Bhownuggar........ 6i5 ¢ 6¢e Gtx 6} 6 64 68 | See Oe DY 
M. Gin’d Bhownuggar 6;, Of, 674 Ote ¢ oa te 6g Of | 53 De 2 
Oomrawuttee, No.1... 64 | 62 67 64g 7 . O¢s ¢ Oxa | 53 | «Og 2 
9 No. 2.. . o# by oF oe . Or Oy ° Sta i 
M. Gin'd Oomra, No, 1 6g 6 ‘64 7 oe 6g | Gf Os 2 <18 
9 9 me. se coo GE GE Ge | ovo + | Ofy Offa’. Ta i 
M. Gin'd Khandeish.. 6ys Ge, Of& 6} - | 5636 | 6s ij Sa! 52 
M. Ginned Comptah.. 64 oo | ce |] eo | se 
Bagalkote .... Sameal aier Aen és ‘ 63 Sis +. | 
Scinde oe ae 53 Ste SHR Oey .. 6: | .. 18 
Machine Gin'd Scinde .. Ge: bra 65% 54; 54 we | 448 58 
Bengal — ; 5¢a Gee 64 Sta o- | Oe 
Machine Ginned Benga & Om 6 6; ce Sys Sts 4g 4H | SA 
Madras —Tinnivelly .. 62 '°7 ie so 54 SF <2 5aa eh 
| 64 634 642 Td Sta Std .. 
- No2 Noi € er oe ve. ae 
‘ Ot, Sti 
imports, Exports, Consumption, &c. 
v 4 
jee a, Inc or 
19} 1910 Dec 
Ba! 68 Baies Baies 
Imports Week ending July 14 12,607 : “+ 
° From Sept. 1. <n 16 € si 21,120 + 1,195,561 
Exports Week ending July 14 »,200 ° ee 
* From Sept. 1] ’ 364,163 564,179 . —_ le 
Consumption Week ending July 14 oe oe ee 
” From “ee eae 3,618,743 .. 3,052,747 -e + 555,996 
OC = == enous eoscese O21 700 492,910 + 128,790 
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(I.) Comparative Statement of the Cotton Trade. 


Raw Cotton—Middling American,per Ib 
Good fair brown Egyptn,per Ib 


Yarns —3 


Price, 
+ July 
20, 


1911. 





s d 
745 
0 9s 


Pe notccieesenss .per lb 0 104 
— 40's weft eee -_per!b 0 106 
60's twist (E gyptian) per lb’ O 16% 


32 ne 116 yds, 16 by 16, 32’ and 


50's 


40's 


8 8 


16 9 
10 3 
9 3 


Previous Weeks in 1911]. 


Price | Price, 


Price,| Price,|Price, 


t July!+t July +June tJune}|tJune 


as. | 6. 

s da 
8°08 
0 S35 
0 104 
0 104 
O 164 


18 10/19 
16 11/17 


10 4 (10 
9 4/9 


s 4 
7°73 
0 92) 
0 102 
0 103 
0 163) 


0 19 
1 17 


5 10 
5:9 


29. | 


—— 


811) 


C 


| 


19 15. 


s dis djs ad 


817; 8°30 


017 | 0171) 0 17k 
ii9 2 


9 2 


7 3h17 3 
10 6|10 6 
9 6/9 6 


32-in. Printers, 116 yds, 16 by 15, 32's and 


DOR a casécinvanesdcvaerecuctsabanseuas 18 8117 5/15 3114 5 
32-in. shirtings, 76 yds, 19 by 19, 32’s and 

4060 5d54d5 bake bneoasnsaanenrues 16 9115 7114 313 4 
38-in. ditto, 38 yds, 18 by 16,10 1bs...... 10 3|;9 5/8 1a) 7 8 
39-in. ditto, 374 yds, 16 by 15, 83 lbs .....9 3 8 617 2% 6 & 


Price, Correspondi neg Dat . 
t July — 7 
20, ¢ seal se 
1911. 1910. } 1909. 1908. 1% 206 
sdisdisdisdis “a 
Raw Cotton—Middling American, per Ib 745, 807) 6°52) 604 : 
- Good fair brown Egyptn, perlb| 0 94 0 123) 0 848!0 7, ) 
Yarns— Be WONG vcccicscesccenes per Ib, 0 1040 10ta O 8)0 7 rs 
one MOE ccnne ies canwonien per lb; 0 108 0 102)0 8) 0 7 oa 
— 60's twist (Egyptian) -per lb Q 168) 0 18 | O 132! 0 134. 0 9 
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(II.) Compared with Previous Years. 











+ Nominal quotations. 
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LEATHER, HIDE, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 
There was a sharp advance at last week’s Be1 
I 

tions ne classes hides going up from 4dto a 

d per lb. Best heavy ox and well flayed cow |! 

ost in request, and hardened considerably. The 
market remains steady, a slight decline being noted 
two cases. At the Mincing Lane hide auctions, he t 
there was a better tone prevailing; several cleara: 


made, and as good quality South American hides 

be in demand by Continental buyers, advances of 14 x 
lb were made. Many common parcels were again w 
owners ideas of value being too high to on se 


was practically no change in the position of tanned I: 
’ 
A 


the small quantity offered being hardly sufficient to & 
market. The market position for India leather rema 
Cables from the United States describe the hide 
firm, with tanners only buying for immediate req 
TI has of late been a decided falling off in the A 
nd for British hides and skins, showing that le 
facturers on the other side of the Atlantic are not 


#; } 


fied with the stability of the position. 

lhe trade passing in leather is of moderate dimens 
values are very firm. At Leeds leather fair, held on \\ 
day last, advances were made on many classes 0! 
bends, whilst for shoulders and bellies quite a 1d to ! p* 
lb above the last. Fair values were obtained. Dress 
sold in small parcels at advanced rates, tanners |! 
for their prices jn view of the high price values of 

Shoe manufacturers are experiencing a falling 


ness as the summer trade is almost over. The eX] 
however, remains good, and orders are coming in ; 
quarters with gratifying regularity. 
. ~ W> 
Messrs Max Francke and Co., of Havre, write as 
it | 


under date July 18th:—There was little done in 
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| A LARGER INCOME, AND HOW TO SECURE IT. 


Many nerenne having st 





> the last eight days; business. , r hac | 
1 by the holidays ' Hea kk e | a 
Peruvians keep quiet S ‘ vain 
— ted Chilians at 73f-73'%f for Ta cen | 
1906 .o2'4f for Antofagastas. Salted Sant le Cubas 
_ , ra y to ] alitv, f. Q ‘ , 1) j 
I I rather se ndar 
i dr alted Teneriffes 112 
» hide f which 1,068 he | 





en at 731%4f the heavies, and -2 
117 I 200 drv and hy 4 | 
at 75f; 740 ditto , garg 
. + 
s at 7714f; 404 salted S 
at Ogf; 2,261 \I a are at 
alted Teneriffes at 112 
THE WOOL TRADF. 
ee 
respondent telegraphs :—' | 
‘ light \ f 
1 correspondent w The | ; 
( th ugh the wee! \ la de le ' : 
" snow ré ‘’ t | + 
< h t iilti yy T é genera rt} ‘ | 
¢ ig h Ve é€ ther vot ? ; or ce 
t rates. Th ‘ al | ¢ s 
+ t quite sO I 1 it vas -" } a _ 
t lacturer are not oO wel] ff f 2 
L ; have been st ed tl} : th r 
‘ at betwee ‘ ' 
e not serious, but export va ts | 
ety little for three mont] aaedaecaaas | 
the vere. Sh ld th , at ’ 
y septe be it W © OXCe&E 0 ¥ } 
resent rate as « erv?! vant x \le 
é the WseyT has evervth ot i ’ , ‘ 





the arrears caused by the re t t | 9 
ré a very tight rner They h bought t 
( t Té i <*> ¢ Xx { it c ] » 
- rre ent writes Lhe wl f the West | 
t interested in the e of ( al | 
find good combing d ript 1 ‘ 
‘ the tur against the er | i tt] 
\ manufacturer remarked the ott d that outside | 
rect in his state t If we look at | lish 
vell |} vn that the s » I bee cht 
, isly, and yet, whe t arr t Bradford r- 
7 a large measure, stuck fast w t Phe ent 
rchase the raw material in fa of quieter manu- 
itions is a phenome 1 which cannot « lv be 
xplained. Still, the fact remains, that 1 
tter in Coleman street W he ve et ferior 
opening rates are still 1 evidence, but it t 
t the response in the West R g has been, 
g. It is to-day well known that a w as 2s 2d } 
many cases for good standard 64’s t fact 
ers will not pay more, although, Bradf 
some thought it policy to raise the quotat { 
zo the recent low offers were withdraw! In the case 
t } I i has been taken for an average prepared top, and 
133,d was being quoted by several firms. These 
‘ e still low figures; in fact, too low, in face of t 
selling in London It is to be hoped that th 
erating largely in Coleman street can see well int 
1 are not buying more than they ca fortabl 
}; Geal t current rates. For, unless bt ess revives whe 
ders are placed, lower prices will be evitabl 
is going to depend upon the future of trade 
COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 
\ ‘ f combing greasy wool have somewhat pro. 
e the opening of the current | i auctions 1} 
street. This improvement, however, 1s conf ed t 
lesirable lots, whilst wasty and irregular parcels are 
: fe the opening decline. All kinds of scoured wools, both 


1 crossbred, remain slow of sale at the 
1 New Zealand slipes, which bulk largely in the 
i€s, do not improve in price. :' 
been a very disappointing one 
4 ralists who realised their clips in 
res, exercised, as matters have turned out, a wise dis 
Nor fire thd reasons for the losses of importers, I oth here 
‘nd the Continent, far to seek. Although, when the Aus- 
| a ‘son Opened last September, values, fortunately, were 
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gh as at one time they threatened to be, they were 
Roubaix, 
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r 
ya 


ve the parity of tops at either Bradford 
that 


ies te 
chance for importers was, values should 
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Prade Securitile ; mn r f 1 to 
eteee € gu Cc ; 
uate to thei: , 
1 , . € J e treble 
their i 
hei ncome 
; ane Sec a an |} 
annu ty. | 
| 
For exampl £1 vest t ary way t- |] 
edged securities v yield f per a I d || 
1an annuity, a1 é ed 45 wv i ds y £67 4 at 
; is - ; 
ave 60 £9) ind at 80 a ; : If t th | sired the 
annuity would be ever 
, . | 
If you have not considered the matter + t how |] 
I 
it is possible to give such large returt It e t of || 
-OT¢ t t If x 
. t at ‘ i Al rn ss A W € y I e! zi 
ould « ’ - . ‘ 
.<GQ spend I t of y Ci pital and t 
year, so that at your death your capit Id be ed. || 
, 
For la f such fore-knowledge, you cannot sa pt 
method. You can, however, obtain t e valent result | 
cO-operating with others thr h the med fav est | 
ateect . ' 
shed Life Assurance C pany, t getting t fit | 
average duration of life, with the < rance that should y 
live to extreme old age you never fails 
In choosing ac y to take a e 
are many things to be take t t pre 
I 
rate, rate of t 1S, et Dut f the { e of ft 5 an || 
. } > > ’ * t 
annuity there are only t ea 
. 
and cheapness 
[The Sun Life of Cana $8 
funds earning £5 10s. per er a i f 
rate to annuitants tha any other C A 101f 
Great Britain It was est ed f ye i 
confines itself strictly to lif I al t It 
many years transacted a suc i e U 
Kingdom, where it has steadil A ta s 
have become better knowr 
F r the necial + + f ] t ¢ 
or the special protec n orf a a AAALS 
> “+ ‘ . ° , - 1 yy T : 1 7 i 
Great Britain and Ireland, the Sun Life of Ca a Nz ai} 
] , 5 ur ~ ° % ‘} T t } 
voluntary permanent trust deposit of £1 v ‘ 
>» | ‘ t v 
the Bank of Scotland, in the names t Rig H the Earl |} 
lh > 1 Lh ; - y “hh T ¢ 
of Albemarle and the Right H Sir Charles D E 
, ™ . “ry [oc 
P.C as trustees | 
| 
The c yl] wing ch e t! nt t ‘ tn ff t ise > i 
ss avait i ix, » U > i A ‘ r 
annuity of £100 per annum, payable half-year es wan fi 
Life of Canada, in comparison wit eri Sn ¢ es 


Males 
of Can i la 


Average of other 


Sun 


Average of other Brit Ot 
Larger annuities will be grat 
health Where the mpa 
. ent tt ; os 
annuity will be corresponding 
Many persons are deterred f 


of the loss of capital th: 


b 


Age 55. Age 65. Age 75, 
Ci. "OQ6 "£17 i} 
£1,214 £899 4,015 if 
s 1,307 950 636 | 
1] 
i 
lad . : a f 
x, 339 £992 £669 | 
} 7 
s 1,441 1,071 01 

| 
1 ¢ 5 ns with imr we TE 
eat perss Ss Wl ny red 
+ 5 t 1 ous nature ¢ 
sed i 
| 
i 
} it 
pur asif a ties Decause i 

esult from early death. 1 


obviate this objection, the Sun of Canada issues annuity bonds 
guaranteeing ‘that should death occur be fore the nnuit 
payments equal the amount vested, the difference w be || 
returned ‘to the annuitant’s legal representatives on proot ol 
death | 
Deferred annuities to begin at s e e in the f - ire || 
may be purchased at greatly reduced t may be paid for 


in a single payment or by 
either with or without return 


before the first 


’ gre 
of annuity is especially suitable 


London, W.C.{ ‘All inquiries 


of birth, to J. .F. Junkin, General Manager, 


sductive period of their lives, of || 

who are desirous, during the productive perioc Of the! - ' ] 
providing a retiring income. Provision may also be made fot | 
ns ’ Setion ith t h rife > 1} 

the continuance of the income (or a portion of it) to the wife or | 
if 

other dependent. | 
The ‘Chief Office of the Sun Life Assurance Company of | 

: ise, Norfolk St , Strand, |} 
Canada is@No. 2 Canada House, Norfolk Street ; Ss 1, |] 
may be addressed, giving date |} 

} i 


ticulars will be sent. 


payment ofthe ann 
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oat Thomas and Cook se 
; H ij C. Balme and Co. ..,..... 
: aI 12.. Jacomb, Son, and Co. 

| 2% Du Croz, Doxat, and Co 

; ; HP. Hughes and Sons 


13.. Willans and Overbury 
H. Schwartze and Co, 
John Hoare and Co. 
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: H. Irwell and Co. 
Thomas and ¢ k 
17.. Windeler and Co. 


C. Balme and Co. 
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rs 
4 







18.. Jacomb, Son and Co 


_ Buxton, Ronald, and Co. 
20 John H ireand Co. ... 
Willans and Overbury . 
21.. Thomas and Cook ; 


H.s 


hwartze and Co. 
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ppears to have been very thoroug! 


w be abandoned, and also by less ! 
crop in France. In the se 
tion forces itself on the attention 

; the river navigation in the upper r 
becoming so poor as to threaten Au 
lines of such sugar had been sold 


and already some replacement with 


has taken place. Exports from G 


| The following is a li 
which commenced on Ti 
year :-— 

Sale 
Date 
July Selling Brokers. 


ll.. Buxton, Ronald, and Co... 


.760 tons, of which 6,200 tons raw a! 
went to Great Britain. Influenced both by 
he market has become very excited 

ly scarce, and what with bears | 
and the speculative buying prices ha 
5 mark, with the close very strong for new ¢! 
values are in marks per 50 kilos :—July, 12.40 (12 
5); October, 11.55 

March, 11.65 (11.6); May, 11.825 {11.8 

from Germany during the first half-year : 


Buxton, Ronald,and Co... 


Ti wt BD bes bm DD I 







ee 


19.. H. P. Hughes and Sons... 


to 


oH bo WON DO 
tn 


| 
| 


102,711 tons in the same period last 

and 217,491 tons in 1908. 

n Produce Clearing House inform 

47,000 bags 88 deg. sugar and 700 t 

gistered during the week. | 
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COFFEE. 
FROM OUR CORRESPONDENT.) 
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mentioned here last week that the 
signs of over exertion has become gu! 
imulating influences appear ; 
d arguments, on the other hand, 
Lhe market has ber ome ulstead 
crumbled, but on one occasion 
ledly. The spot market seems t 
( ing previous weeks. A July 
the bull interests, and, of 
but in the meantime it 1s made 
from 1,000 to 3,000 bags, though 
e irritating the receivers, and 
ting-place with difficult | 
luring the past few days hav 
¢ light on some days and sl} : 
Those who wish the 
ttenti to the nfirmat 
ent cable, of heavy rains, and 
} 


I 
filling In view of such news 1 : 
pointers for the current montl | 
is fallen flat. There is still | 
» September delivery, both here 


nths have been depressed, the 


unt on next year’s deliverie 
cago to 1% pf to-day. Cables to- 
ppers to Europe were driven 1 
ve | d on the same d iy not « nl y ¢€ 
r shipment, but invitations to make 
chout tl i 


1e past week the cost and 
ness and irregularity. Cables } 
ld weather in Sao Paulo, and t!] 


} ] . +} 
cf the next crop being spoilt. Tr 
that frost cannot do any harm unt! 
vears the preoccupation about a 


en a fairlv sure indication that the 


ill one We close to-day 3; pf t 


s f ws, in pfennig per 


87 (§754)3 December, March, 


has been based, first on Mr |! 
to gather this season even an a’ 


1 


in July amount to 25,661 tons, aga 
’ 


28,7So tons in 1909. The stock | 
uly sth decreased 13,350 tons and 





(11.60); December, 11 
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FOREIGN AND COLONIAL PRODUCE MARKETS. 

| -te of To-Day’s Business and Public Sales see ‘‘ Postscript.”’ 
For Repor™s Mincing lane, July 21 
pee rate amount of business was effected with « 

-— ind general stability pre vai led, while 

ircels of refined are held still forms af 

. good « lea of irregularity again governed the 

es ruled lower on balance, whi | 

weather conditions in the growing districts \ 

ither give rise to the belief of the saccha 


the 


e roots being affected, which, of t ! 
and with consumption everywhere at high- 
t is naturally very sensitive the 1 t 


kinds firmly held, and to refiners business | 


4 » 12s od, c.f. and i.; seconds, 10 1 fol 
amounts to 1,930,000 tons, as : ' 
ame time last year. 


1 g »d demand 


at occasionally firmer pr: 


sold at 20s 74d; No. 2, 20s 14 Of p 
quoted 13s to 148; whites, 14s 6d to 17s 
140 standard ditto, 18s 104d N I 
. 1, di: N 
.O I ranu lat eX 19S I¢ sa, AO 2. 
ge from 15s 74d to 16s od, as to make 
NEI Cubes again dearer and fair t 


j : t, 178; S. and T., August, 16s rogd 
\.V., July-August, 16s 9d; T.T.D., July, 1 
December, 15s 74d; C.Z.R., July, 
16s B30 5 P.G.R., ditto, 163 9d., f.o.b. t 

ives, July-Se — er, 7 5 od; Lebaudy 
t aves, prompt, 1 o4d, Paris. KR 

t, conahie on Sebora, Trade is ( 

eeded rather quietly, and the market, while 
f the raw product, exhibited ynsiderak 


dy first brands sold 


‘ 148 19d to 14s 6d; ditt 
14 14d Octobe 


r-December, 12s 1o4d to 13 


January-March, 13s 6d, f.0.b., Hamburg 
active and dearer, but very unsettled. Au 
12s 74d and 12s 44d; September, r1s 9d to 12s 43 

er- December, 10s 114d to 11s 6d and 11s 44d 
24d, 11s ofd and ris 74d, fo.b., Hamburg 
No auctions held Tuesday last, and 
vate treaty ruled quetly steady. 1,4 bag 
idad sold, 16s to 16s 44d. 


leliveries of raw sugar into London since January Ist 
th stock at latter date :— 

1908. 1909. 
Tons, Tons 
101,660 .. 111,680 .. 
_— 93,530 95,230 .. 
Stock . secceeseen SD ca GD as 
Stock sscesuceee WEE ca Tae 

ne percwt.. 8/6 .. BD ce 
12/3 .. 11/6 .. 15/0... nominal 
10/93 .. 10/54 ..mominal.. 12,6 
lerate demand, and the market rem 1 i 


es 


1911. 
Tons. 
119,190 
112,646 

35040 
900 


1910 
Tons. 
127,020 
115,690 .. 
34,060 .. 
92.890 .. +4 


103 .. 


eee eeeee 


eee 


D.ccccce 


Aine 


LUCOSE steady, with sales in English and Am A 4 
COFFEE.—Small supplies in auction this week passed : 
el teady prices. East India: Neilgherry, bold, 71 
ss 6d. Nicaragua: good to fine, bold 
69s; good ordinary palish, 65s. Guatemala hf 
peas, 728. Costa Rica: good bold, 73s 
70S; medium, 66s 6d to 69s; peas, 738. C t 
| ry, 758 6d to 76s; fair to good, 7os, 745 
ite iS, 738 6d, 753. Future delivery mark 
\ tled July sold, 53s to 51s 6d and 52s; Septer 
s 6d and §2s 3d; December, 51s 6d, 50s, 508 91 a1 
id deliveries of coffee into London since January 1st 
, with stock at latter date :— 
1908. 1909 1910 1911 
‘i Tons. Tons Tons Tons 
ruported ...seeeee. 24,960 .. 22,750 .. 33,780 .. 20,780 
—" home use) 9,150 .. 8890 .. 9,110 .. 8,200 
a Port wees erreoee 10,860 . 13,400 .. 15,770 .. 21,860 
, 5 1) 
CK seeccscccees 31,100 .- 26,960 .. 31,510 .. 15,020 
a SANTOS COFFEE. 
i jon Produce Clearing House, Limited, supply the 
iotations for average Santos good coffee :— 
July 15, July 17. | July 18. | July 19. | July 20. July 24 
10 30; 1 [10 30;2 30/10 30,2 30 10 30,2 30 10 & 2 3010 302 30 
7 &™ | P.M./&. Mm.) P.M./a.m. p.m. am.) pm | &m. p.m. 4. mM, p.m 
sd sa sdisdisd Arg. sd rT : sd sd 
Septemt 5 71/53 3 53 3 153 0 [52 3/51 74/519 52 0 52 3 52 151 6 52 14 
Dene n 5 74/53 14/53 la 53 0 (52 3 52 0 S120) 52 14.52 € 24 1 7a 52 > 
1104/51 74/51 6 [51 44/50 74.50 3 [50 3 50 44/50 9 50 6 500 50 44 
Vy 
MAT , 
Me 1104/51 6 151 3 (51 0 |50 4950 13/50 0 (50 3 50 4) 0 44 1910550 3 
1-9 51 6 51 14/SOL04/50 44 49103 /50 0 (50 3 50 44 303 199 505 
/ cocoa i },500 bags Santos coffee re gistered during the week 
wvv Mo derat e su pplies in arction this we ek eviden ceed a 
» and only a small part sold at about late rates. 26 
n n partly found buyers: mid to good red, 70s to 72s 6d 
in dad retired, but privaiely 200 bags good red sold, 
soo pj. , VAS Grenada, small portion sold, fair to fine, 545 ¢ 


bags Dominica, few sold, ordinary to fair pale, 5's 
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SAGO 


ARROWROOT not repr 
BLACK PEPPER 


WHITE PRPPER © i ay. but 


NUTMEGS in auction 1 steady, 


MACE slightly easier 1a 160 packages West India 


PIMENTO urt 1, 24 

CINNAMON.—-40 bags Ce ig 

CHILLIES. —:12,4 East Aft 42 

CAPSICU JMS. pack Eastern and 34 packa M 


GINGER 127 pa g tfered and | 
JUTE.—\W1 l to the fore prices ru 


amount 


HEMP ener tr € | ] ] tr a rates 
idvent of lighter re t t week F 
slow Fair, # [5%. 

SHELLAC 1 spot 


‘GAMBIER 

COPRA quiet a 
£22 125 ¢ t : 
F.M. Straits, dit.o, ted 2 15S lava 
noes This mar cet_ remained 


lle alike Deing re 


July ‘S11 ind 
ISINGLASS Para in auction ru de teady 
2S Sa r l il i ratt 4 { ys ‘ if 
purse - 
purse, fair ye N iS 1a . . i 
for common grades L ng _leal ¢ | ve 7a 


Seprember 


i> , — ' . I, 
: : ; 
rea 


Leaf 


reddish 


wm y 


Penang character, red a yer Ww, 35 mS ST 






ant 


1s 44 
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TURPENTINE firmer. American spirits, on spot. 
Ss gd; July-December, 38s 9d per cwt. Deliveries 
ly 15th : American, 1,804 barrels, against 1,496 last 
88 barrels, against 90; afloat, 11,111 American, 
ck, 14,089 American, against 9,455; French, 4 
PETROLEUM quiet. American, 541 to 5}d 

64d ; 


stk 


d; Russian, 54d per gallon on the s; ot, 
ROSIN easier Common 

August, 13s. 6d. 
LINSEED firmer, London, Calcut 


utta, 
luly-Aug ae 3d; Bombay, 


Plata, 
68s 6d 


The 
, 
4 
f 


strained, on 


adgvi 


1d 236,000 


Continued on page 
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Conunercial Times.—Wcekhly Price Current. 


COCHINEAL 
COTTON — 
Good Westerr 


| COALS—Best 


DRUGS 


Low t 


LEATHER—}» 


METALS— 
Eng., T . 
Best selected 
Sheet 


Standard 


ssis fan ¢ 


in each de] 


4 


TOBACCO 


Duty 


SALTPETRE— 
Bengal, | 
English retine 

SHELLS—M 
Mar r, bold 
Maccassar 


wr ¢ 


14.19% 
14§ ava 
‘ ey i ) 141 urkey 
\W ‘ n 13 13.17 ¢ apan 
Bomb 2 71 Latakia 
hin 
nt 3 1 China 
oi yl 10d, , forneo and 8 
Narisution 
. . German 


1 
] 


i 


c 
J 

67 
J 


Seedieaf 
Havanna 
Dutch 
Manilla 
Greek 
Cigars, duty 7 
TURP NTINI 
WOOL—Eng! 
Fleeces 8. Dn. Hy 
Half-bred hoggs 
Deo wet 
Kent flee« 
South Down 
and wethers 
Leicester do 
l A 1 Colonial—per 
Pieces eal 79, Vie.—Scour 
CresHEp— Scoured avera 


syrups 11 0 
1 
] 


rystals 


and white 


Crystals, white 


j 
eds 


Greasy avt 
Dutch, prompt - 26 44 0 0 v.8.W. Scoured 
Austrian, Nov.-Dec,.. 14 9 14 19 Greasy average 
French Loaves, July Aug 104 S. Aus., Greasy 
French crystals, f.0.b. nom N Z—& mired a 
} 6 95 0 German Gran., ready 14 6 0 0 Greasy averag 
Forward ) , French Cubes, f.o.b., July-S« p. adams in = cel 
ROSIN—Amer., com. 13 5 6 German Cubes, fine, — ee average 
Fine : 1 f.o.b., prompt -16 9 0 0 Greasy average 
» SAGO—Pearl, percewt ) ) BEET—German, f.o.b. Natal —Beoured 
Sago flour ile prompt ovnee qucntes a 
: ‘ : rossbred — rs 
a ae ae TALLOW —per ewt— Vic. good to supt 
Bene in . 85 0 Australian mutton. 3% 0 35 New Zealand, fir 
Gant AO ....... 6 , Do beef... 32.0 33 Do medium 
awe . 2 0 ¢ Town staves Oo .4€ Do coarse 
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Dolns.1927-67 
Tasmania, 1911 
Do Ine. 1920-40 


Victoria Loan 


Do Ins. 1 21-6 


¥ 


x 


RAILWAYS. 


ORDINABY SHARBS AND STOCES. 


. * ’ 
Cot Cot ot Ct tt ae 


SOREIGN STOCKS, BONDS, &c. Do Pret. Grd. va 


(Covrons PayasLs 1s Lonpon.) 44 ¢ aledoniae Orain ary. 





Do Def. oe. No 
0 Cardiff Pref. Ord 


. Jn, Bep ey Loan ’ os 
matt 2 Central Le yndon Ord. 'Btock 


oa: wae 





) East ‘Leaden oo 


0 Glagow &8.W. Pref. Or 


Great Cet tral Pref. Ord. ? 


82 JaprOct Jne. & Dec. DoBStri Bds. 44 


Rly Geer. Res 4 


6 Great Raster ru Ord.. “ 
Great North of Scot! and . 
37 Great Northern Pref. Oon 


IAN AND COLONIAL 
RPORATION BONDS. 


»- 


sn in sn S ct po & me eer 


17 Great Western, Co 


B. Paste l 
3 Highland, Ord. Con. .. 


ann 


+ Bo Ge 


n(O of 4% Ins. 8tk 


ty), Trust Debs.. 470 Lancashire & 





‘Do Pref a 


rch (N i ) Dist. Loar 192¢ 
soro of) Ins. Stk. 19¢ 2 Li p. Chatham & Dov. Arb. 
3 Lond. & N.-Western, Cons. 145 


5 Lond. & 8.-Weste ro, © 


~— 


Vp r Ho % & WRENS AR 





City of), Debs. ... 


~ 
> 


Sasa Ghmnendiee 
vw 


d. oe oe Def. Con, Ord. 


4 Me vu *f 
; Melbowt n fast Chition. 1885 aS . Ti os Se. , Cons... 1 

Y Tram, Trst., Dbs.191 Y : 
of) Perm. Deb. .. 
S'g. Cons. Deb. Stk 2 
rhour x Con. soos 1934 | 


Do cena “ 001 aetropolis an Dist. Ord. ie 


& oe Oho 


SESes% Se gH DH EME 





90 92 Tye. Sly. Com Jn.1909 
~ {Api Oct Pur orDr 
May Nv Septemb 


47 North Eastern, 
North London, Ocasols.... 106 
50 North Stafford., 
1'540 Rhymney Con. ‘Ord. 
0 South-Eastern, Ord........ 
Do Pref. Ord. ieee unseeee 


Board ise. Btk 


Go 


Chines Silver 


Doud Lu.'96 6 
pe Gers! 1896 4 


ty 0 f) Debs. 1804. . 


N Z.) Harhonr Ra 


tuauie vy ‘DIeWwibKe 


FOREIGN Senn ORATION 


> a iet ~e 





6,192, 880 Taf V ale Ord. 
DsBasTUBS STOCKS. 
608 c valedoniaa 


Do ac id 06 § 3 
1 Une Dec not bfreil4 


gé |Mr. Sep Pur orDraw 


- a(c ten a 
ee Nv no nebf1s 7 s 


467,550 Glasgow & 8.-Weat 
l 1,367 341 Great Central . 
17; 955,063 Great Eastern 
15,234,263 Great Northern ....-... 
12,371,074 Great Western 
19,887,749 Lancashire & Yorks .... = 
6,303,470 London, Brighton, Perp 431 


Ayr City off, Bonds .... 
sta ee ce Fr I Dob k 
: ror raw tate yom § 
fo age n(c ity of) - 7 
. Bonds of _ re u me r : 4 i 
8 cae : 











| é 
; 3 *Tea r : 
i} > R99 « 
; | 7 Bo Convertib 5 
. ‘ ax 3 4 
2 | 5 . I 4 5 
! 3446.7 treat ‘ 4 
: soy > - 
7 ¢ W Pp 
joo 400 a & York P 
i 03] ' ; 
s+ SC | 6,727,366 ( & Arb. 44 
; BOY, 3¢ 4 
an ee é & 4 
’ 944.9 £8 ‘ 
; 1,204.1 . ‘ 
i 56 658 M ‘ : 
352 £4 vi ‘ . 
57,3 Do A x 
e Mid f 2 
ag ¢ 4,85 Nor . 2 4 
2,422.4 D ‘ } 44 
Sg ©)) 3,290,88 al 
1,991,1 I f 2 ‘ 
6 227'N 4 f . 
1 N.L t 
82,4 N. Staff 4 : 
3 x Rhy j ‘ 
2,172,580 S.-Ea r ‘ 4 
2,640 ,82 I Pref 
2,7 27 aff Vale | f % 
“ INDIAN HAILWAYS 
1,6 Assa senga 5 
° . gal & 4 4 
; 400, Bengal Dooars, | 
* | 3,900,000 Bengal Nag L., Gtd 
’ 44+ fit 
5,600,900 Burma, L 
88 Delhi, Umbalia K 
3 ) D ‘4 
41.914 Kast Bengal A ; 
6 D p At 
548,666 DoD ntut k..4 
l Gg I ; Anr y . 94 
624 Do Annuity B 
1,912,804 Do Def. Ann itd 
4/%4shares f 
: $,637 De ass D ; 4 
y Do Irred. Deb. 8 44 
Do New D Stk. Red. 3 
Do 34% Scrip D 
}. Indian FT Gta 
3% + 1-2 ir. prft 
242,847 Do Ar wa A . 7 
1,025,669 Do i B . 6/9 
{ 2,701,450 Do Debenture Stk 
lA. A 





1,336,000 Atlantic & Nth. Weastr 
itd. Ist Mt. Bonds .. § 
0 Buffalo & Huron £10 h. 5/3! 
Do Ist Mt. Perp. Bas. l 
Do Bonas, and Mort. 
5 Canada At anti eee 
6 Canadian Northern 
Canadien Pac. 90 0Sha 
Do Non-cum. Pref. 
Do Ist Mrt Bonds 
Do Consolidated Deb 
Do Algon a Bre h, latMt 
90 Demerara Orig. Stock a” 
C Do Perpetu ref 
00 Grand Tru i 
Do Prairie Section 
1,550 Do Lake Superior .... 
eon 22 475,985 G.Trnk. of Can.Con. Stk. 
2 © | 9,840,011 eo ranteed - 


60 69 629, X Do Regd . 
c OUY, West of India Portugse. 6 8 
2 650,000 Do Debenture Stock.. 6 100 
i 8a 
. 4 & BaitishH Possgssiors; X% 


bod 


Pee eH 


ao 





une 


= a 
5,42 ,000 Do lst Pref. Stock.... § 
2,530,000 Do2 nd do ee 
7,168,055 Do 3rd lo. ——— 

373, 900 Do 2nd Equir Bonds 6 
4,270,375 Do Perp. Deb. Stock.. & 
. 115,821,571 De ij DO seca © 
16 77 | 9'793,080 Do G.W. Per Deb. Stk. 6 


$2 544,000 Manitoba&S W.t 1Mt 6 
9 0 Mashonaland Ist Mort. 5 
? "900,000 New Brunswick lst Mt. 
» : Do Consolidated Deb. 4 
+5 }$2000,000 Ont. & Quebec Cap. Stk. 
7 4,007,381 Do Perp. Deb. St ck... 
2,900,000 Rhodesia Ist Mor * ae 





oa 





anon 


11,290 Atian § Lawre nee Shra. @3 15 
* 1$47099000 Minneapolia St Paul,&c. 4 


&c., Arb. $ 113 15 


“) §,522,670| Lond., Cae, ; 
9, 0cs, 332 Lona. “a N 
596 Lond. & ~ “West C ons.. 
309 1,124,678 London, Tilbury, &c. .. 
3,601,278 MetropolitaD ......++++ 
1,211,625 Metrepolitan Dist. 
141,156,688 Midland 
6,117,326'North British 
573,030!| North Eastern 
845,990 North Stafford 
342, 440 South-Eastern Perpet . 


Paursnsnces SHABES 


834 4) 
bls 22 


-0 (Oity of) Red. Bas. 


City of) Loan, 1908 . 
ya (City of) Bonds 





1957 112 15 [Ja. Jly. 
a 1 of o =~ Bnds. 191 9 39: 
at 2e1To 

sae jen iro yo Dist. of) 


GoldRentes 4 
December italianIrr.gtd6 112 15 
pfre'09 Japan Ster. 
Fb. Aug none bére 10 
106 3 ja Jly. none 
3 Ja. Jly. none 
—|MarSep none 
JneDec none 


145 4 


bfre 21) 4%8tg.of19C5 
bfre'22. 5%8tg.of1907 & 
bfre'20, 4%,8tg.of1910 4 


ba (C.of) 5% Bonds 192 4-54 OL 


emab 
nable by Drawings. AND Socks, WITH [58,5é 


AMBBICAN SHARES anp Bonps 
Thea | 1 , eLocks is gr II 
é in ieading & L 
34 found quoted in the St k Markets. 
2 oat 694] Present Name. =x 
12}]Amount. <= 


79 $.. —— 

0 32 |114199500 Atchison, ° 

c 40,627,400 Chic. Gre ‘at ' estern .. 108 
1,400 Do4 Pref. Stk. Crts. 100 









NT ON THB PRovive |11654620C Chic. Mil ast Paul Prt. 100 


Mex.int.Cons 


Do Ex. Cons. 6 es lg 
i 
egian . 


DIvipsnps UONTINGS 
oF gach Sara 


z 
see oss :Oatads 


COLONIAL & PROVINCIAL pi Oct Mar., Sep. 


GOVERNMENT SECURITIES. 


| Pram Dividends — 
nian, Pref. “No. i : 


Do Convertible 
1 "898, 150) Glasgow ond 


0 Je. & Jely/Brit, Col. In 
1,060. 96 | 1941 
Te & No, we 


a Jv Pur or Draw Portuguese . 


Japanese Loans 
from tame tot 
jn advance by the 


are subject to amid 
determined and notified] 1, 


Minister of Finance. 1,100, '000'Great Soak 





1, 243,700 Cleve. & Pittatg. Gtd.77 56 
10'000, 000 I!!. Cent. Leased Line 47, 100 
123833600 National of Mexico Pf. 106 
19 74,286 Pitts. F. Wayne & Chic. 









2,490,000 St. Lou. Bdg. 6/1st Prf. 108 
27267220u Sthn. Pacific Cor — 106 

569,300 Unicn Pacific Pref..... 106 
53,189,200 Wabash Com. 100 


reanass 





2 


T= 


ot On Or Gan DO 


oR eka, Prf. 106 1053 64 


7% Gtd. by Penns. 106 169 


ships Scheie cia Seta as Se 
Sea 


Llactate Bile Reon, 
Bis ~ ri 


es 


oet 


fe 
i 3 


| 66,060,000 


a 


BSE aBS 


RAILWAYS. 





RAILWAYS 


AmgEnica® Stocks—O™ 


Present 


amount Name. 


BorDs. 
152166060 Atchen, Tc p.,San Fe 


24,079,500 Do 100-yr. Adjust. 4 
74,823,000 Bait. and Ob!o Prior 

Lien Bonds . 34 
74, 977, 000 Do50 ore orp. Bas. 4 
44,906,000 Dott 


Gen. Mort. sone § : 


43, 60,000 Do Pitta. aye 
63,924, 0 Cen. of N.J.,Gn. Mt. 5 
99,776,000 Cent. Pac. Isc Mort. ‘ 
27,858,000 Ches. & Ohio Ist Mt. 
$3,823,000 Do Gen. Coup Bds F 
"9,800,000 Chic. & N. Was at Deb 6 
"69836000 Chic. Bur! &Q Bas. 34 
one aoe . 


Do Gg n 
hic.,Rock [ ,& Pac. 
0 Chic St You. & N.O. 
Sleveland Cinz. &c. 
Cairo Div..... 
Dol Coll. Trst. Bda. 
600 Colorado Mid. lst.. 
0 Den. &R.G lst Con. 
Do Imy fort. .. 
0 Krie Prior Lie 2 ‘ 
Do Gen. Lik os 
Do Cons Mrt Bda 
i. Krie& W.) 
d Bonds 


S835 


beabel 


(000 Kansas ©. lst Mt. 
,600 Lake Shore & Mich. 3: 
900 Lehigh Valley Gold 
“ay @- seee 
Louis. & Nash. Bde. 
‘De lst M rt. Bds 
N. Orl & M. Div. 
Do Gold Trust... 
000 Do Unified _ id.. 
.000 Manhattan Con.. 
,600 Mis. Kan RTex. iM. 
000 Do do @nd .. 
.600 Natl. Rail. of Mex. 
Prior Lien 
600 Do let Con 


SSSRS ARS ovis 
358 


ESSRLo on & 
are @Dr 
es 3 g 
= 
8 38 


R32 8228; 


608 Do Mich Cont, 
ee Gid. Bds 
008 


Oe wy. Ont., & Wetrn. 
Refund Mort. .. 4 
yaa eee Norfolk&W.Gen Mt 6 


o 
~ 
J 


46,406 Do Ist Con. Mort. ¢ 
} 8 960 0s De + Bds. 6 19 


16286000 N. Pac. G. North. 
162416500 N. Pac. Pricr Lien 
Do Gen. Lien .... 3 
17,745,960 Oregn. & Cal. 1 Mort. 

__ | * RRREPRIEES 

@, 786, 600 -Pen. Gold Bas. ° 

2,629,600'Pen. Con. Eq. Trust : 
oy} Do Cons, Hort ce 
7,000 Pennsyl. Co. ‘et Mt. 

Do GirardTrst. G. 
Phil. & Read. Ext. 4 


& 


(1 Se Oo =e se 
S88 


SREB! 
8 


Reading Co. & Phil 

BR. Gid. Buds 1997 4 
St. Louis & 8. Fran. 4 
) Bt Louis&8. W.latMe 4 
8t. Louis Bdg.letMt 7 
0 Southern Pacific.... 4 
Southrn Ki ly. istCon 6 
"00 oa oe Pacific lat 


188660000 vation Pacific lst Rid 
Lund. Grant Bds 4 
36,855,551 Do 20-yr.Cns. Bds. 4 


* Currency 


ee 38 


SEESER 


Fornsien Raliways. 


ev 


Bb Zp 
 B 
Pd. 


Name. 


se 


100 Anto(Chill}& BolirD 
00010 Do none ture 4 
000 100 Arar iquara (8. P) Db 


ee 
es 


25,000 

‘000 100 De 

J0U0 100 Do 44 Deb. Stock 

.000100 Do 2nd eb. Stoc 

000100 De5% Deb. Stock 

,000 100 BahiaB.’n:a& N.W. 
292,771 1 Bolivar 6% Pre 

16000000 100 B. Ayres Gt. South 

6,060,000 100 

12000000 100 Do Deb. Stock 

7,000,090 100 B pads Pac. Ord. 

1,200,090 1 Do 8%, 

Do& 

Do 44 

Do 44% © ops. ot 


“pore gage 
ne 


gee 


B Ayres Western, ord.. 


Do &% Pref 
Do 47% Deb. Stock 


5850 100 Cent. Argentine Ord. Btk. 10 


£11,800 100 Du Det. Stock 


»209 10 Do 7% Pref. Shares.... 
5360 100 Do Cons. 7%, Prf. Btock | 


,000 100 Do 4% Deb. Stock 
17,500 10 Cent. Uruguay East 


000 10 Cent. Urugua N. Ext.. 


,000100 Do Urugy cf M. V 
1680, 0001039 Do 4% West Ext. 
600,000 100 Cordoba and Rosari 
422,000 100 Do 2nd P 


830,000 100 Do 4% lat Deb. Stock 


887,711100 Do4 2nd do 


720,000 100 Corduba Vent. (L.}, Pref. 103 ce 


$99,000 100 Do 5% Deb.. 


2,300,000 100 Do4%Deb. Gent. N. Bec. "864873 Stk 
3,150,000 100 Do Income Deb. Siock oe Stk 


1,800,000 100 Costa Rica . 
655,000 100 
90,000 1c Cuban Central Ord 


756,300 100 Do 4,7 


West. Div. 34 1925 


,000 N.¥.Cent G Db.Orta 34 1997 l $3 |, 20 


44 1913 103 


Pitts. Cin. &c.4. ~y #4 1942 106 10 


100 Ar bie. ‘a. Wt.Urd.sta 105 
7,Oum. Pref. Stock 19 


Do zuegmnee, 


Do ist Mort. Debs., 6% 100 2} 49 


Mort. Debs.. 


Fonzie? RalLwars—Oon, 
Py, Am. 
wr No. x ' 4 " 
1,400,000 100 Imteroceanic of Mexico,| 
5% ist Pref. Stock ../ 8& 
000,006 100 Do 4% Deb. Stock. ... | 9} ES 
1,150,090 10€ Do 427, QudLebstkRed| 94 96 
469,450 100 Do7/B Deb. ........{118 
1925 35 119349200 .. Italian 3% Rly. Bas. A&B) €9 72 
1948 10 1,000,090 ..'Kansai4gZiat Mort. Deb./98500 
SO 94 3,000 10 La Guaira & Caracas wee] 
19411 £5 9 ,000 100 Do 5% Debenture Stk. | $4 9 


Name. 


1987124 26 19,667,840 10¢ Leopoidina, Stock . 62 
194° 69 10; 0,000100 Do Deb. Stock 4% 94 35 
1832 114 17 | 200,000 10, Manila (1906) 5% Pref....| 23 3 
1992 105 100, 000 . Dot% “A” Debs ir Bs 
1932110 12 1,880, 00 Do 47 yuR” Debs..... | 73 74 
1949 87 91 [2.2 0 100 Mexican, Limited ......| 47 na] 
~ ~~ 13,854,100 100 Do lst Preference 8%. 
1921 106 11 9,91 100 Do nd do 6% 
1921 108 2,000,000 100 Do 6% Perp. “Deb. Btk 
0,000 100 Mex. Southrn. Ord. Stk.. 
0 100 Midland Urngua {L.) . 
100 Do Debenture Stock 8 
© Moscow- Jaroslaw ,xtd.é 67 j1 
. Mecow-Windan-Rybinsk | 
Guar. 4% i $0 32 
0 Namur & Liege g. 6% prt.) 
(by the Belgian Govt. )j 27 26 
0 Nitrate Railways, Lim | 15714: 
; Do ist Mort, Bonds, 5% 103 
0 N.-E. of Urt uay,L.,Ord.| 1341 
Do?% Pre 
0 Northern of France 3. 
0 Otsoman(8myjr. to Aldin 
DosZistDeb. Stk., Red | $5 


192) i 


~t 
4 


1 
1 
20 


1 


o Dos 2nd Do 
> Ottoman of Anat., Rd. § Se 
. Otteman Smyrna, and) 
Cassaba Rly. & Ext. 4% 
6 Rio Claro 8. 
109 Do 5% Deb &tock 
0 | eget Bagdiaton 
Do Preference 
Do B 
* papal Trans-African isi| 
Mort. Bonds, 5% .. 
0 106 Salvador Prior Ln Db.6° 
BOC 100 Do Mort. Debs. 5% .. 

0,000 10 00 0 Ban Paulo a. ) .. lo C12 
00 1 Do 5% Non-Cum. Pref.|114 | 
}i00 Do &% Debe snture Htk |125 

20 South Austrian..........) © 
20 Do Oblig. Red. 3% ....) 11421 
Do 1871 (Series X) .. 
. South Manch: arian Rly.6 6%) 
8tg. Bonde Red, 
_5 Taltal L., Ordinar 
270 100 United of the Havans| 7 
100 DoConsol. Irr. Db.Stk 67/109 sil 
) .. W. of B. A. Mt. Bods.6%1105 & 


BANKS AND DISCOUNT COB. 


Name. Shr Pa Cisn 


Pric: 
eae Bkg. Cor. * 
a + Agric om o fiaypi pt 
+ Angio-Austrian 
1918 = >t @. 15 Anglo-Egrptn., L 
i945 1 105 000: 7,/Anglo- Foreign, Li 
192) 1 . )Anglo-Japanese. -| 10 
1916 97 100 \Anglo-SAmerican| 10 | 56 
1947 102 54\Pank of Africa, L| 188} 64 
4fps Bk. of Athens Dril00 |100 = 
14 |Bk. of Austri'asia) 40 | 40 12041 
7 |B.ofB.N. America) 60 | 66 7476, 
9 |B.otBrit.W.Afrcea 10 4 657 
:4 |Bank of Egypt .. 25 | 184 26 27 
8 |Bk. of Mauritius, 10 | i 
00 10 |B. of N. 8. Wales, 20 
15 |B. of N, Zealand, 6% 34 128: 
0}4 Do Guar. Btock Stk 106 99 101 
64) Bk. of Ronmania) 6 | 6 6 


1997 100 
1851 83 & 


123,Barclay and Co. & 
15 |Brit.ofS. America 20 | 16 
16 CanadnBkof Com $50 |$50 
16 Cap. & Counties... 56 18 
) 14 Chartd. of India, 
Austl., & Obina 
Colonial 


, 85 Hong Kung. &Shan 
00, ° Imperl, Ottoman 
fOrd 137 39 ] 99,800 10 p sImprl. of Persia 
65,102 6 Ionian Bank . 

184 Lloyds Bank ae 

17 Lon. & Brasiln. L 

8 Lon. & Hanseatic 
e-- 100__ i8 Lon, & Prov. L. 
k.... 96 ‘1 * 00' 20 Lon &R. Plate, L 
Red. 112 14 | 60 Lon. & 8.-Wet., L 
Guar s 4 Lon. Bk. of ma 


& *, ae ( 
2, “LE izd.2tjbsio 139 18 Lon. | Mla’ 


Cloang 
Prices } i929 


101 


6% 106 


29 r= SN 


ess ERERBSag 


a 01 5 won. Jt. Stk, L'190 
Stk. 92:934})10. | 15 \M.of _— —e 56 
100 8 (Natal. 1¢ | 
Do 10 
. ~ 1.50,003} 11 National .. 50 
Stk. 105 1,000 -g Natl. B. of Egypt 10 
i 000 2 + atl. Bk. of Teale 25 
y N. of Mezico .... §100/a1 
Nat. of N. Zea., L 76 
Natl. B.ofs Africa 10 
National Disco’nt 26 
Nat. Pro.cfEug.L) 75 
Do ° 
. 2 8 Parr's 
Ext. 3 34] ics Stand of 8. Afr.,L 100 263, 
125 Un. of Austr., L 76 | 25 64 65 
id. L 87 69 4  DolIns.S8tk. Dpts Stk'i00 98 93 
Dbs. 88 0} 14 Union Discount... 10 | 6 12): 23 
o Pt. = b 6 | 12 |Union of Lond. AL 106 16) BEMa 


Name. lee 

Allsopp, 3.48 Sons, i..a 5 4 
a i reference 

“© Stk Do 44% Debenture Stock. . 
. Barclay, Pertins, & Co., L.. 
“3 38 Stk 3 Do 34% Deb. Stock 
Bass, Ratcliff 5% Preference 

Do 44% Mort. 


> |BREWE RIES & ‘DISTILLERIES = 


BREWERIES, fe.—O —Con. 


Meme. - |Cloang 


| Prices Shr ‘Pa. 
‘Hodgson’: s Kingston Brew, 4Z& 7 
00 Ind. Coope & Oo. 44 % Bob. 49 33 
Lioa ae Limited . Ss 
Do Per / Preference .. 
Meuz's. imived 
Do 4 % Deb. Stock, yet. 
Nalder 4 Collyer's 
Newcastie Brew: > ‘rd 
New Westminster Bien. oo i 
Do 6 % Preference 33 
Northmptn. Brew’ ry. L., Ord) 5 6 
Do Preference 7 7 7 8 
Smith, Garrett, BC. 4 Ord) 6 


‘COMMERCIAL, &e 


in 
Names, 


Lister ana Oo. » Li, Ord 
Do 5 % Cum. Pref 
Loudon Pavilion, |, 
Lond. Prod. Clear. 
Lovell and Christy 
Lyons (J. and Oc.) 
| and Oo, .. 
etrop. Dwlings 
Milner's Bafe, oe 
National Safe Dey ' 
Nelson (James) an 48 
Niger Co. »L., and R 


H 
Aa 


3. African Breweries, Ord.. | 1§2 #1008100 ~~ Dynamite Tr 


1 Do & % Pref.. 1 
Threlfall’s Brewery, L., Ord) 1. 1: 

Do 6 % Cum. Pref.. +} $hly 

1 Watney, Combe, Reid & 0o., 12 15 
i Do Deferred Ordinary .. se 68 


Sa55~-S5' 
oo 
BSabS—oa 


INSURANCE COMPANIES. 


= Name. 
2s./Alllance Assur 
Do (New})...... 
= Fire and 


art hes Fire,L 1 
Jler., Med. & Gn. 95 
Jommer. Union 10 
{mployers’ Liab.) 10 
equity & Law .. 1 
in.AccFire&Life 
veneral Life .... 1 
Juardian 
16 2-3 Indemnity Mar. 15 
ops.| Law Unica and 


1 
1 
1 


~ 


— 
OO OD Dt Dh rt es oe 
eee 


oom 
as He 
2. 


Legal Insurance... 
Legal & Gen. .L 
Liv., Lon., Globe 
London. . ' 
uon. & Lane. F. 
London & Lanc. 
Life & Genera) : 


- 
Sanne 


Marine 

Werchants’ M. L. 
N. Brit. & Merci. 
Northern .. l 
Norwich U. Fire 
Phosnixz.. 

) Royal Exchange St. 100/218 2) 
) 2-3, Roya’ Insurance 10 14:26 27 
Do 4% Deb. Red. St. 10 

Jecou. Un. & Nth‘A a 
=. Jun Fire 
-5 jun Life 

panene — M 20 


< 


382 2o2fo°2 

SS8seE S s 
OAS 45S5 -, 
te ee OOO 


a -: 
ee ee tt CD Dg Ct et De 


PR. tn 
EZeurssss 
to me § 
Sek 


~w 


ie Flour Mj 
Pawsons and beats, L 
Pears (A. and F. 
Do Pref 


Prices Patent Car id 

Rio de Jareiro City } 
Do 6 % Debentures 

Rio de Jan. F! our M 

River Plate Fresh ¥ 

Rotherham (J. ai 
Do 5 % Cum. Pref. 

Salt Union, Ord 
Do Pref. 


sien pee, L, we 
Do Deferred. 
Selfridge and Co, 5 
Sbdort’s Pref, Ord. 
Do Def. Ord. 
Slaters, L 


oldero L : 
Spratt’s Patent, Lin 
Strand Hotel 7” Pr 
Ord ; 
Telegraph Cons t, & 
Underground Elec BR!» 
United Alkali, L., P 
United Lankat P 
United To rbaceo ( 
Val de Travers As; 
Van den Berghs 
Warin and Gill: 6 
Do Dy Irred. B b 
Waterlow&Sons,L.,!) 
Do Pref. Ord. .. _. 
Do 34% Cum. Pref 
Weldon's, Limited... . 
Do 5% Gum. Pref 
Welford and Sons, | 
Weisbach Incandes 
Do Cum, Pref.. 


‘ELEC, ‘LIGHTING & POWER, 


10 10 Bournemouth & P 
,p8tk $100 Canadian General E 


Jaion Mar, L.. 20 % 8 & } City of Lond. Electri 


Yorkshire F. ei 6 
ie i¢ 


3 London Electric 8 
6 Metpn. Electric Suppiy 
~ $100 Mexican Light & P hy 
5 Newcastle-on Tyne k 
noo $100 Shawinigan Water & | 


CANALS _AND DOCKS. ; 


“Mame. 


Birmingham Jana! of} 

Grand Junction Canal. . 98 10¢ . 
Manch. Ship Canal, Pref, 8 § 
Regent's Canaland Dock _ 45 47 
Sues Canal Shares.. -- (218 226 


COMMERCIAL, INDUSTRIAL, &ec. 


Me ame, 


am Aerated Bread, Limited .. tha 
Art’sn’s, Lab. &Gn. Dwell L 64 69 
100 Assam Rail, & Trad. “A” Stk 132 34 
Assoc, Portland eases. 
Do 5 9 7% Cum. Pref. . 
Do 44% lst Mt. Db. Stk. Ra. 
Australian Pastoral 
Barker (John) & Co., Lim.. 
Bleachers Association 
podem, Limited 
“—e Ord, 
Do Bef, 966 eh Gatieneneen 332 Uz 
D> 54 ¥% Guin. Pre, cccce.| Adevt 
Bradford Dyers’ Assn.. l i 
British Jil and Cake Mille 2 3279 x2 
Dost Cum, Pref, ..... L lys 
Do Red. Deb. ........; 93 °% 
Brooke, Bond and Oo. i 2 
Brucuer, Mond, and ° L a? 2 


~ 
Owe On~ 


. wm ee ROR Ree ee ee | 


fae ee re > 


Do 7 %' Preference | 1647 
Calico Printers’ Association 25:2 232 
City of ae Improv. Ord. 

Voate J. and 

Do 20 % Prefd Ord. 

Do 6 % ‘Cum. Pref 

Do ay Deb, Stock .... 

ralgety & Co., limited . 63 

Do 4 Z% Irred — Stoed rt 6 

Jick, Kerr, and Co, 

Do 6% Cum. Pref. 7 
$100 $10, Kastiuman Kodak Commoc.. 


- 
eae ae one 


. a 
Oe co = ~~ 
ee Soe, Ofer O~orr 
a me 
Ko 858-5 


> oS OF 


- w200 Do6 % Cam. P 


Do 8 % Cum, Pret” 
E. O. Powder, Limited 
Kley Bros., Limited . 
En, a Sewing Cotton, Grd 
4% Cum. Pref.... 
rans b. H.) 
# ine Ottn.BSpin.&Ddig,A.Ord 
Do 5 % Cum. Pref 1 
fore Bireet warehouse, ess i 
10, Foster, Porter, and Oo., L..| 72 83 
100 General Hydraulic Power, L 58 63 
10@ \Goldebrough, Mort 


& 0o., L. 
A Deb. Stock Hed ...". - 


0 6% Cum. Pref 


1€ County” of London 


Electric Sup rp! ly {> 


Ay) 


Co, 


. St. James * Pail Ms 


Victoria t rails and Tr 
Power 6 — "Pr 


| 6 ‘Westminster Kiectri: 


FINANCIAL, LAND, 


INVESTMENT. 
Anglo-French Explorat 
Argentine Land & | 
Argentine Northern | 
Argentine Southern L 
Assets Realisation, L 


214 Australian Agricultura 


Aus. Mt. Land & Fir 


(British & American Me 


24 British & Austn. T. & L 
1 British North Borneo ‘ 
1 British South Africa . 


Do §% Mort. Debs. BR 


1 Canada Company ....... 
100 Debenture Oorporation 
100. ~=—sédDo Pref . 

1 Forestal Lnd. ‘Tim! r,&R 
10 tiudson's Bay ... 

3h) taternetione Financia 


Land & Mort. of Egy; 
Law Debenture Oorptr 
N. Zealand Trust & Loa: 
Peel River Land, &c, L 
Pekin Syndicate. . 
Do Shansi Shares 
Peruvian OC srporation .. 
rref. caw 


Port Madryn (Argentin 
Rio Ne gro (Argentin: ) 
Co. . . 
&. Piate Trast, | Lvan, 
A Sbares.. ‘ 
Do B Shares ... 

Scott. Amer‘can [Invest 
Scottish Aust. Inveat., L. 
Do 6% Gta. Preference 

Do 6% do do 
Jouth Aasiralian . 
frast & Agcy. of Austr 

Do 5% Preference Shar 


Trast and inon of Ose 


Do New. wens 
Trustees, Kxors., { 


26 Van Diemens Land . 
Western Canada Land ‘ 


tk 106 Do B Deb. Stock Red... 
. Gordon Hotels, Ord . ; 
Harrod’s Stores, L., Ord’: ; e 
10 10 tHleury (A.and 8. and Co, L 14)1 
Home & Col. Stores, en 
Imperiat Tobacco Go., krei| } 
Do Pref. Ord. 


& 28)3th 100 Alliance Investment, © 
ta}3tk |100 | American Invst. Trust P 
osi3tk 100 Do Deferred 
Sa! 3th 100 Army & Navy Lnavat., L. P 
1100 | Do Deferred . 
\iCO | Bankers’ Invest. “Prust, Pri 


120,000 1¢ Do ty Pref. 


B 92 1 1 
. 97 101 JStK 100 | Do 44% Deb. Stock --"" 1045 6ah3tk 100 | Do Deferred 


1,559,585 100 Kutre Rios Ord. ip It impd. Industrial Dweilg L re Stk 100 | British Lnvest. “Prust Pref 
Do 


; f Bieckert s Brewery, 1900.... 119 24 
1,649,550 100 Do 8% Pref. Stock ot “S10 : 
sees = at ace © Pte. Has ‘ 93° 1 Batates eet Gvorgea oa ae Wood gavoms L 


0 
nd Co. 154110 10 Rub., Gut. Fare. Btn 
86,000 10 Gt. W. of Brasil, L., Ord. is Bt dis! 

60.000 10 “be ay prota + 5 a ate City of Lon. Brewery L. Orde ? dis! 19 | 10 as Bros., L, 5 % Pref 


i Do 5% Preference 30361 6) 6 Liebigs £ 
506,250 100 Do 6% Debenture Stk. 137 39 10 Distillers, Limi Shares 15 | oo Ee ont ot Mest. 5 
108 . 100 Guayagull 5 Quito. 5% tate Guinness, A, font Oo., L., 440 ée : ; tee ee 
e+ 6°'6 2: Are 


4 
Do 6%, Preference ay 1$i 38 i i [apse laaited Pret .. Se 
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ANCIAL —TRUSTS—Con. 





FIN. 


















aia 
} Name Shr Pd. N Croang : : . 
Dn, abr Pd. b ae = ee) LCC Prices Shr Pu. Nese. Cloeng 'g- pa “ ; 
< nts. Stk Invest. ' a ces, | i ame sD 
eng Bu es no De red emai 1m 3 1 : jy gee oe 24 4 A 2 African Steam Ship . 64174 $100 $ 4 Prices 
Pr ogg Stk 1 auardian Lovest., Pref., L..| 1 | Baldwin’ ae ++ Se 9 Amason Steam Navigation Stk 1 & g. Op. Stk. 142 44 
atk 100 Guar 7 a ’ Ordin 156 59 win's 54% Cum, Pref... la 20 20 Cunard » r ‘ on ‘ kK / Ang America: , Deferred 
it Bek 100 Industria a eet. Pref. 10 | 10 |Bell Bros, 6 Cum. Pref. 12 $190 10 Done, ream Shipping, L 15:i¢4! 1¢ 10 Cuba, Limited.-.. =a 2 
3 su 100 ae Corp» Ine I i lBolchow War b ceccccces tee & ; 7% 4 General ieee Wore csces : wi D . Preference 
x gr 100 Do! E copeggensoosine 1| 12 ow, Veaghan & Oo, Lilie | § Do 6x Preference ........ 8% f 20 2 Direct UB Ouble $ret 
at | Stk iv : ‘ Clen....../209 20 0 ot ee ttt ee arenes iH. Tith nt eeee 2 , Q . ¥ 
ak 100 Merea Inv 6 Gee 1 | 15) Brown (John} & Go..L...) y ; 10 10 Loviend (read: na Oo... aie Stk Kast eS : 
ou it Mer . . Rly Bec. 47 5 5 gaeees Laird and Co. ..... 54 4 § nh wae & a 7 Pre ‘ 
stk 100 Mex Stock . eee} 90 >5% Cum. Pref. ...... Swe ve «58 8 §& Mercantil ome fat : 10 Es Ext 
"| A Deb. Buck «+ve+eeee-] 9 S110 | H4lComseté Iron, Limfted..--.. z21%:)"| 8 8 New Zealand Stipe Ee ytyot OB 
j ak 10 | 1 a “| Oe oa 1 1 Howard and Bullough Ta 9 10 On — i Shipping, L . i 2% 8 fr ‘ 
a) se 100 Monicipal Trust, da, Ot...) WS 20 | 20 \New Shar! 73 , 8 v lent am Navigation .. ; Sih Natlor 
, Bek 10 eee ited 795814 hariston Coils, L. Prf.16 17 Stk 100 Peninsular & Oriental Pref. 1? Va ‘ 
wer 100 I TOO conwocs eee Oras 10 | 10 | Pease and Partners, L., Ord. 114 } Stk 100 Do Def tal, Pref. 11¢ 13 | D 
atk 100 oa ee > teed 6 6 Pearson and Knowles... 34 4, \Stk 100 Royal Mail Siean S Rew 
i on _ ; rel at id pm 109°!1 : ; Do6% Cum. Pref. A ... 475,110 10 Unior DaatloM allSteauahi i) 10 W w 
aj ark 100 Ra ¥ vestment, Pref... 85 87 | « 5 ayymery Iron, Limited. 2s 8 10 10 Do 45% Cum. Pref, ee ; t 
lti'y § redl . anneadeaitdie’ 165174! Vicker wae cose | 2vy ve 2 1 Unton Steam Ship of N. Z TRAMWAYS AND OMNIBUS 
Pa Share Trust, L., A! 677 : 1 Vickers, Limited, Ord ) fain 4 MNI BUS 
a : ae 7 Prefererce...... 138°39 I I we 5 % Preference stock “ld 1 8 A Ay 
. ie 5 t, le, Pret...../400 2 : : weeny Ire n and Steel & ¢ TEA, COFFEE, AND RUBBER. tk 160 0 4% DD Stock 
“) 10.R tions Invest. thlys ro 4 Cam. Pret , ; 2 2/ |Angio-Malay Rubber I Bath | 
atk 100 8 Trost, L., Prt 1€0 2 | } 20 20 Assam Tea............-. “ I B Q . 
ee I iS .é denne 91 $3 | 1) 1 Besoeki Plantations , 9 Stk 
a § Stock rsiOD .....0.+..| 68 72 € | 6 British India Tea, L , ete 
‘ 6 190 Sat bles Trust Ort. 131 4 NITRATE. | 1!) 1 Bukit Rajah R se t Ghigo 
ak (ec ULB. & h Amer. Invest l 1 |Chargola Tea Aasoc'tion 1 110 10 
Pref ...csseeeees 101p 34 1 1) Do? Z Cum. Pref ..... § § Ualentta 
ski) v Od... seer es eeees 90 32; 5) § Alianza Company ; O31 10 10 Sons. Tea and Lands 2 8 ity of B 
5 5 |Anglo-Chilian Nitrate and ey.se a a Darjeeling Tea, Limited 5 6 ¢ } B ‘ 
GAS. Railway 33344 } 2) 2 |Dooars Tea 2 1 Du U 
. 5 5 Colorado Nite ate A . 2 = Voom VOOTMA ea oF ‘ 
19; 16 ) Allis & Dub. max. 16 %..; 82 85 § § Lagunas Nitrate } ‘4 110) 10 Empire of India & Ceylor ; , Stk L for 
n B mited ....s00.. 64 3 5. 5 Rosario Nitrate _ ‘1 4 General Cey R ré& Y ~o — 
; stk 100 Bre Jonsolidated ...'257 62{ 5 5 Santiago Nitrate ; a Tea F Stk } Do 4 Stock 
: % 2 Bri jas Light .......0.. 444454) — t; 1) 1 Higt -_ 5 verlamdl j $10 0610 0 Mex Tra ‘ 
atk 100 44 Onp. Bt .. Lit 16 | Di Para Rubber ; ‘a L 1 Provit L 
ark b Stock 9666eeee 75; 774 ae 3 Java United Plantatior 0 D ay ¢ a 
atk 190 Union, L .. $1 94 : 10 Jokai (Assam) Tea, L 14 5 | SAU VOLUUE & | 
10 8 Limited ........ 19 2 | OIL. 1 1 | Jorehaut Tea, L mited 23 C8 | #2 : — = 
Stk 100 Ga ght & Coke Ord..... 107 8 l Kepitigalla RK Reta ’ 
gk Do 53°, Maximum....... 85 87] 1 1 Assam Oi] : 1 Kuala L ' el WATERWORES 
“a 9 10 Hong Kong and China....... 17918 | 1 1 Bibi-Eybat Petroleum 8119 10 Lanka — atiors, L ATERWORES. 
ack Im} ntinental ..... 8'4854' } l Burn al i) —— 2 ® Lebong Tea, Limited ‘ 5 Ales 7 
§ § Malta & Mediterranean, &.. 48 3 1 1 California oilfields” 4 | © | Lingei Plantat 9 2 Antwerp, L 
; atk | r Limited .......... 137 39; 1 1 Commonwea th on < BB | 1 15 Mabira Frst.(Uganda) R is -. of t . 
‘ f Limited. od 63 74 Pref — i | I } M Alacca Rut P taty Z Stk , \ ; 
2 Gas Co. of Buenos 1 1 Lobitos Oilfields - of i Pt K (Cey )R } 2 a eit 
2 : i ; i’ bean to! l 1 Pacific Oilfields | . 3 a J Pe k Rub! Pla _ | j 
‘ 19 Sa simited ........| 2:422 “Shell” Transnor r, = oe S Bet ' 0 ? 
#h 10 South Metropolitan Ord... 119-22 | " a en PAP um) R W200 M 3) 
f : , troseecereeeeees 3$ 94 10/ 10/ Spies Petroleum abel > § | & \Onited Gum tra Rub. Esta as 2 | Prcmenpeley —— 
. _— ahieneteieniaanel ” aca, | i 
i — aE iecoaael - “ aan 
| (Continued from page 212.) , N . 
| par ™ : : 
{ nar i ly, quiet, ] erozepore ] ilv-August i { o 
, 428 94; yellow Guzerat, ditto. as 
$58. Quantity afloat from the Ea-t In ( er-1) . 
2 , qts, against 11,000 qrs in 1910 and 19 : ! 1 f fia g 
e i at 4 i ig \ ; 
| ITTONSEED neglected. London: Egyptian, July, ¢ s 6d : id. y 
3 nuary, £7 158. Hull: spot, {7 15s: Novem I jd, 11 : 
: 138 gd per ton Imported into London Ham WV M 3 
= ; 41,079 tons, against 38,141 in rgro and 41,62 1909. le g : 
OIL CAKES.—Linseed : London made, £8 to £8 I 4 respe ‘ t 
; 7 2s 61. Cotton: Egvptian, £3 153, £4 261 Gist 
2s 6d; London, £4 15s, £4178 6d; cocoanut, oblon last vear 
pint £6 8s 9d. Soya bean oil, Hull. spot. £25 1- COFFEE —Bra ‘“ 
E “Nog 8 oops 4 fy 
METAL tin in moderate speculative support, the tender same time last veat 
irregular and easier, mainly on realisations at. ™ leraté i 
forward selling pressure and Eastern weakness December, 4 104 
buying being again delayed. Straits, for cash. settled JUTE dull and S a 
‘londay at £194 5s, three months /188, and on the f \egust st 
o at £193 and £185 15s, while values of these d:; . < 
iddle of the week left off (189 and £182 ros ré RUBBER ind 
and near maturities rallied sharply on Thursday hard fine i 
buying by leading bulls, Straits, for cash, rea y | ju 2d 
months £184. Mount Bischoff quoted S192 METALS r it fi ' 
\ Banca sale is fixed to be held at Ams e sal at 
Wednesday. Copper steady, the standard market £154 , 
well supplied with orders at times, small cccasional At ! 
ng soon recovered. Settling down at the week's com £57 me , sep 
£50 13S od cash, £57 5s three months, little chan , r 
ital the middle of the week, when these dates left off at ™ath i] ind, 
: and £57 58 respectively, cash delivery « g 
it £56 16s 3d; three months, £57 7s 6d. Electrolyt LONDON MEAT MARKET. 
_ nt, usual ports, £55 10s to 459, « f. andi. Bi-monthl Per 8 it y the 4 
lowed a decrease of 1,325 tons in stocks and 2 273 tons 1, von ; 
: ‘visible supplies. Lead firmer, {13 17s 6d to ten ain ........ 7 
. 3 12s 6d to £13 16s 3d, as to position Sy elter Prime ditto ......cs.- M 
fos 4 rdinary brands, prompt, held, for 7 forward. a —s ut a pesedecaks be ran ditt 
£25 736d. Iron steady oe * ahaaadis , e 
: LONDON POTATO MARKET. 
- ; POSTSCRIPT. Friday Evening. ;, a aos ; 
a fome refined in demand and firm. Tate's cubes rid | New Jerseys... «..e- 38 Ed to 3s 9d 
WUTH MANCHURIAN ray Re PE mere BEE iE mMue OTOOk EYE : 
A; AN RAILWAY MANCHES!ER STOCK EXCHANGE, PHE STOCK EXCHANGE. 
>auE ; aaeaiianiaie 
COMPANY, LIMITED, NOTICE. Sn 
iN — CENT. STERLING BONDS. No member of the Manchester Stock Exchange is it 
Dereuy gtven that the COUPONS dne allowed to advertise for business purposes, Memt . : = 
at . . a will be PAID on and after that issue circulars to persons other than his own | n t sv 5 " is 
i } cmt Saturdays excepted), between the cipals. Persons who advertise as Brokers or Share ( aa as ake ones 
Ba a and three, by the Yokohama Specie Dealers are not members of this Exchange, or than 
( 7 1, where lists may be obtained, under the control of the Committee. Pay — 1d . ts oF 
mn t be left three clear days for exami- The Preventio» of Corruption Act, 1906, makes I ve are. } M . > Exchange, 
“ k I meee the Yokohama the giving of an undisclosed commission a criminal or in ar i 4 the Oornmuittes 
ro 'r _ offence, and no Member of this Exchange may NI 9 . are reauired 
7 nsvate imma Manager. divide commissions with anyone. cam . 8 y that the words 
+(e, London, E.c. . ; use ; 
. Sist Jniy, 19) ; is A member issuing a contract note shal! use such * Mem! ft St ! ‘ . don hall 
| Own ; - ppiinisibaidiencatenien a a form as will provide that the words “ Member of immediate yw th 5 
i] LOCK PY TAIT a . the Stock Exchange, Manchester,”’ shall immedl- A List M er Stock Exchange who 
if s \ XC HANG Kb. ] here Is a ately follow the signature. are Stock and Share Brokers may be seen at the 
as tox hb office of an old-established A list of Members of the Manchester Stock Px- Bartholomew-lane entrance to the Bank of knglant, 
\ t busines oe one who — introduce — ghange who are Stock and Share Brokers may be — or obtained on application to 
‘ “S58 j , Ww *TS Ter . , rm 
oe necessary i he hy os = Partne a obtained on application to EDWARD SATTERTHWAITE, 
gs OF anette ere ee ones JOHN N. CAIN, Secretary. Secretary to the Committee of the Stock Exchange. 
Committee Room, The Stock Exchange, London. 
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Committee Rooms, Manchester Stock Exchange. 
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| TELEGRAPHS. TELEPHONES. 























Publications. 


| Authorised and Complete Essays of 
WALTER BAGEHOT. 


BIOGRAPHICAL STUDIES. New 
Epition, with Index, 1907. Crown 8vo, 38 6d. 
Contents.—The Character of Sir Robert Peel— 
Lord Brougham—Mr Gladstone—William Pitt— 

| Bolingbroke as a Statesman—Sir George Cornewall 
|| Lewis—Adam Smith as a Person—Lord Althorp 
1 | and the Reform Act of 1832—The Prince Consort 
























| —Lord Lyndhurst—Sir G. C, Lewis—Mr Cobden— 
| Lord Palmerston—The Earl of Clarendon—Mr 
| Lowe as Chancellor of the Exchequer—Monsietr 
| Guizot—Professor Cairnes—Mr Disraeli 

{ 


| LITERARY STUDIES. With Portrait. 
| 3 vols., crown 8vo, 38 6d each. 


| the Man—William Cowper—The First Edinburgh 
Reviewers—Edward Gibbon—Percy Bysshe Shelley 


Thomas Babington Ma ‘aulay — Béranger — The 
Waverley Novels—Ch s Dickens—John Milton— 


| Sterne and Thackeray—Wordsworth, Tennyson, HAUNTS,” 1911, illustrated, nearly 
; and Browning. : co 

Contents.—Vol. III. (New Impression, with addi- 
tions, 1907), Letters on the Coup d’Etat of 1851— 
Cesarism as it existed in 1865—Oxford— Bishop 
Butler — The Ignorance of Man — Henry Crabb 
Robinson—Bad Lawyers or Good?—The Crédit : ae eeaeiee aceon 





\; Ceo ts.—Vol. I. (New Impression, 1905). Prelimi- 

|| nary Memoir—iartley Coleridge — Shakespeare, Scenery- Sunshine-Health 
} 

| 








; a 
oo “a ‘ou, 


Contents. — Vol. II. ye RESSION, 1908) 7 in DEVON & CORNWALL 


i a Full particulars of fares and services at stations and offices orfrom | 
| Lady Mary Wortley M ntagu—Clough’s Poems— the Superintendent of Line, Paddington Station, W. “HOLIDAY 


ery ele U OT OBIT NG Reo ere 


JAMES CINGLIS. Genera/ Manager 





























































Memoir of the Right Hon. James Wilson — Mr ” hi 
Grote, etc. pping. 


ECONOMIC STUDIES. SixtH 
IMPRESSION Crown 8vo, 3s 6d. 











| 
| 
le and Banking Companies in France— 
| 


Content I'he Post lates of English Political nde yntract th H.M, Gov’ ment 
| Economy—(1l) Transferability of Labour; (2) Trans- 
|| ferability of Capital—The Preliminaries of Political Pa 0: Mail & Passenger irae 
|| Economy—Adam Smith and our Modern Economy 
| —Malthus—Ricardo—The Growth of Capital—Cost EGYPT, INDIA, CHINA, 
| 2 Seesection. JAPAN, AUSTRALASIA, &e 
THE POSTULATES OF ENGLISH Conveying Passengers and Merchandise to 





POLITICAL ECONOMY (from Economic All Eastern Ports. 
Studies), with a Preface by Alfred Marshall, 








Professor of Political Economy, Cambridge, : 

beatateed. renee Pa Pleasure Cruises 
LONGMANS, GR EEN & CO.., From LONDON ulling at Leith). 
39 PaTERNosTER Row, Lonpon; New York, By the new T.S.S. “ MANTUA,” 11,500 tons. 
Bombay, anp CaLcutta, SWEDEN, DENMARK, RUSSIA | Cr. D, Aug. 4 to Aug. 28 





Crui by the S.Y. ‘** VECTIS.” 
THE CORPORATION OF COVENTRY — -tHe NORWEGIAN FJORDS. Na.6.July 2700 Aus. 9 


LOANS =o end *THE NORWEGIAN FJORDS No. 7, Aug. 1! to Aug. 24 











lof th so "an 4 in ae ee DALMATIA, VENICE, CORFU No. 8,Sep. 8toOct. 7 
repayable at a tir 1 sit nths’ notice on +CONSTANTINOPLE,GREECE No. 9,Oct. 12toNov. 4 

|} either s » <a t payal half-yearly. r é + From Marse . 
L wns may be Jy : ertain, if preferred. Fares Cr. D from 20 Gs. ; 6 or 7 from 12 Gs. ; 
anes f application may be obtained of HARRY 8 from 25 Gs. ; 9 from 20 Gs. 

By the new Durbar S.S. ‘‘MALOJA,"’ 12,500 tons. 

di CITY OF TOKYO LISBON, TENERIFFE, MADEIRA, &c 
2 FIVE PER CENT. STERLING LOAN FOR Cr. X, Sep. 23 to Oct. 12—-Fares from 16 Gs. 
x 4,900,000, 

|| sotice is hereby eiven that tne covpons ave | Hlustrated Programme free by post 
Ist August t be PAID on and after that P & O | Northumberland Avenue, W.C. / 

date (Saturda xcepted) between the hou f ll Offices 17? Leadenhall Street. F.C. , London. 
and 3,by the } Specie Bank, Limited, 

| where st ay | bt ed. Couy $ must b 
left thre Clear — s for examination } t ORM mn Onn yy OP ee 
Lim pas i t Yokohama Specie Bank, o 


i ‘ii oa K. TATSUMI, Manager. AUSTRALIA 


C., 


1. 


| HONGKONG AND SHANGHAL BANK- 
ING CORPORATION. 


ORIENT LINE. 


Under Contract to carry His Majesty’s Mails, 


| 
| From LONDON rvery ALTERNATE FRIDAY 
| NOTICI se oe iain calling at GIBRALTAR, MARSEILLES, 
| TRANSFER BOOKS of thin ( _ oe HH ARI NAPLES, PORT SAID, and COLOMBO. 
| CLOSED f1 the 5th the 19th August, 191] Managers—F’. Green & Co., Anderson, Anderson 
oth days in sive. ane & Co. For passage apply to the latter firm at 
OWNSEND, 5 Fenchurch avenue, London, E.C., or to the 
ADDIS, Managers. Branch Office, 28 Cockspur street, S.W. 


OO 
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w > ~] 
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—) 
— ~ 
- 
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75/76 Lombard street, E.C. Head Office: St. a ee and 
MONTHLY STATEMENT, 1/14th June, 1911. 


LIABILITIE 


Branch ounts =) ze gi Fe “ ee * «+ 3,779,277 Advances tat Bills, 
Chegq 1es oe itst rand dir cs a : s = oe * + 3,073,956 Merchandise— 


Correspondents 

Branch Accounts . 
Current Expenses — 

Bank Premises, comprisi 
Protested Bills 

Sundry Debtors ., 


| 
| 
| Ourrent Accounts, Deposits, Bill 
{ 
i 
} 
| 
} 






{ 

| 

} | 

Eee 5,159, 053 
Bills for Collectio om and Securities in safe custody 


THE RUSSIAN COMMERCIAL AND INDUSTRIAL BANK, 


| 
| 
tam reed crummnte nouse, amunDeL srnery, sree 
| 
| 


Foreign moneys, Bills and Cheques .. 














—_ 
, 
—_—- 
00 pages, price 6d., now re 
Shipping. ont nued, 
TRAVEL by Norddeuts re 
7 7 7 Lloyd Servi rom South 
ampton. To NEW YORK, Exprs vice Wed 
nesdays, calling at Cherbourg. Tw W Service | 
on Sundays, from Southampton 1erbourg 
To CHINA and JAPAN, Every 14 4 alling at 
Gibraltar, Algiers, Genoa, Naples, Port Said, Suez, 
Aden, Colombo, Penang, Singapore, Hong Kong 
Shanghai, and Japan Ports. To AUSTRALIA, | 
Every 28 days, Reduced First and i Class 
Fares. To ALEXANDRIA from MARSEILLES 
commencing Sept. 6. every Wed é 
Steamers calling at Tunis (Bisert \ 
commencing Sept. 23, every Fortnight, calling a 
Naples. Fortnightly service to the Levant. R 
duced through rates from London via Paris, . 
Marseilles, Pirmus and Khedivial Mai! Line tw = 
Alexandria and Syria.—Apply to keller, Wallis 
and Co.,2 King William street, FE.‘ 26 and 2 
Cockspur street, 8.W. 
Che Economist. 
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SCALE OF CHARGES FOR ADVERTISING 


COMPANY PROSPECTUSES AND Iss om OF 


STOCK, £e4 
Whole Page os oe os 20 0 0 
Half-Page .. oe on 1010 0 

FINANCIAL & GENERA 

Whole Page ee ee ee 1414 0 
Halt-Page .. es ee oe 7 10 0 
Quarter-Page $e 315 0 
Per Inch (Bingle Column) ; _§ : 
Company Meetings, &c., per Col. 5 5 0 


4 
4 


ADVERTISEMENTS IN SINGLE COLU 
Company Prospectuses and 


Issues of Stock .. Per Line l 3 
Financial and General ss 1 0 
Banks and Insurance (terms of a 

business) .. ee ee ee 0 3 

Special Trade and Auction rates can be bad 02 | 
application. 


4 Discount is allowed on Advertisements ordered form | 
or more Insertions. 


Orrices:— 
GRANVILLE HOUSE, ARUNDEL STREET, STRAND. | 


99 Russian Branches. 


Capital, fully paid | ; ASSETS. ane 
Revere Fund yi - = a rs s+ s+ ee 2,645,503 | Cash in hand and at Bankers i » as wwe Cs pane 
Bank Premises Redemption Account % oe as .- .- 656,628 Bills discounted, &c. : ” 
mption é es $2 . + 11,434 Advances against Government Stocks and other Securitie s— “i 
ones ils negotiated and Special Current At Call . , Jee 
Accounts .. “a . a as a xs a 4 o . . 206 | 
Correspondents oe ee oe 14,028,867 Notice 


‘Merchandise and documents of titie 





Interest on Current and Deposit Accounts’ 1.1.1) dagere | Abwalls: : " 
‘ Eaterest and Commissions received for 191 ; $0579 | Investments "7 . 
. v > nto ents ays writte # ¥ - ain 7. 
Repayment of Debt : ts alrea ly written ‘off nl = al st <i 6,595 Russian Government Guaranteed Bonds oe ** . - 414.163 
; j a ie ja os os - ee 344,088 Other Investments ; a 
| Russian Government Guarantee “a Bonds specially “allocat ed t ‘i 
| Reserve Fund + “e : ‘a boo 


ng Head Office and Branches" 





